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More Power From Mighty Niagara; -|TASCHEREAU AND 
BAXTER PRESENT 
Plants Seek Another 2,500,000 H.P. THEIR PROBLEMS 


Private Company on American Side and Public Enterprise on 
Canadian Side Join in Demanding Right to Develop More Hydro- 
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Appreciation 


The following letter has been 
received from John Elliott, 
manager of the Standard Bank, 
at Belleville, and honorary 

resident of the Associated 
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Only be Preserved by Increased Diversion of Water 


Ave one million horsepower |of water that falls on this vast area 


Dear Sir: I would like to com- 
liment you on your last issue of 
e Financial Post (Nov. 20). I 
think it contained more valuable 
information than any financial 
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ning of Locarno Pact Lifts 









SPEAK IN MONTREAL 
of electrical energy is now be- goes through the gorge of the Niag- ae eae 


ing developed at Niagara Falls. Makes Move to Get ara River and drops in the short dis-| Views Presented by Provincial 















Cloud of Uncertainty Pane igreater extent than Icon sx. || Both in the United States and Can- More Niagara Power |/tance of ten miles a total distance of} Premiers Have Many Points 
. ada, forcible efforts are now being 316 feet. More than 200,000 cubic f Interest for Busi 

5 From European press, the report you gave of the ’ of Interest for Business 

% various addresses delivered in put forward to work out a treaty be- Notice has been given by Hon. || feet per second of water goes through Men 




























Business Winnipeg at the recent meeting of 
SBS SET the boards of trade, held in that 


city. 


tween the two countries, that will Bristol, M.P.-elect for ||this torrential expericnce and has, (ea 
permit sufficient diversion of water peor Centre East, that when wrapped up in it, the equivalent of MONTREAL. — Both Hon. L. A 
from the falls to develop an addition- parliament meets he will move 6,000,000 norsepower or 50 per cent. Taschereau. promi f Qu bec, nd 
al amount of at least two million|| that instructions be given the sec- || more than the total amount of elec-| 7700's 3 up ae. OF oe N. 
horsepower. The matter will be a retary of state for foreign affairs trical energy now being developed | 7°". ¥-,». axter, premier of New 
live subject for discussion at the|| ‘to inform the United States gov- || from water power in the Dominion of Brunswick, had interesting stories to 
coming session of the Dominion par- ernment that the government of || Canada, which is one of the world’s| ‘ell relating to the Dominion’s sec- 
li Ae Seah -tin dork en Canada is willing to discuss the |/)0.4ino’ countries in water power de-|tional differences when they ad- 
fament, and & motion to bring the question of the advisability of 8 : dressed the annual convention of the 
ee uP, for st - te be = amending Article 5 ve the, Inter- Teen unin iw. Dee Shoe Manufacturers’ Association held 
on the order paper by the fon. > national Boundary Water Treaty, nly a Quarter Now Us : . 
mund Bristol, M.P., of Toronto. proclaimed in May, 1910, which Of the more than 200,000 cubic beet aad te Sinton ee ae 
It may come as a surprise to many See a pone a feet per second of water that rushes/lems confronting Canada, as ex- 
people to learn that the power possi- ° through the Niagara gorge there is| pressed by the two leaders, hold in- 
bilities of the Niagara River have only 56,000 cubic feet per second |terest for all business men. 
now being used for power purposeS.| speeches of the two premiers were, 
‘his is divided as follows: 36,000/in part, as follows: 
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Yours sincerély, 
JOHN ELLIOTT. 
The Standard Bank, 
Belleville, Ont. 


n are two factors of import- 
One is purely seasonal and do- 
he vast increase in funds 
lable for investment and spend- 


Iti . di . 
ba seasonal buying. ‘The other is| NEW TARIFF COULD 
Gpternational. The signi th 
comet cokers act inen BE WORKED OUT 
IN A FEW MONTHS 






































pean business, Its removal, in 

Hect, widens the market in Euro 
Wanadian products, and clears the 

ge for a freer international move- 


for power purpeets, with the ob- 
: : ject of arranging for an increase 
been exploited only partially. We in the amount of water permitted 
have been accustomed to understand to be diverted on each side of the 
that all the power that could be de- international boundary of the 


ao . es i otaay Impartial Board Could Soon veloped at Niagara Falls had already river above the Falls and for the So na0 cable’ fact “Tes coetane + =~ Hon. J. M. B. Baxter 
: * cece entils panna e Cana- Handle Matter, Says been harnessed. This is true only in joint construction of remedial United States. “We need a policy of Canada First. J 

















































works for the protection of the 

Seed an Tee’ oa - scenic beauty and splendor of the 

small amount of water that treaty ar- raceeneg lla eee thea ae: Sr 
rangements permit power developing|| ©" igen 

companies to use for that purpose, 

= moe eee rent: ie rf power from the Niagara River, tempor- 

Eri nt n uake arily. Erosion of the falls requires im- 

e and Lake Ontario ,were utilized| mediate attention, but I would like to 

to develop electrical meer the pres-| point out that the first stipulation of 

ent output of power could be multi-| withdrawal of water was only in the na- 


This 56,000 cubic feet per second of | don’t care what party follows it. I would 
water is capable of producing, in — nation! both resign ig rs it 
ee now that there is one party in 
of electrical energy, “nd this amount |%at will never folow it, and that is the 
* e 9 ra minisnin: ive . 

is now being produced. The actual | PIR)" wo not eee oie aa ban tell 
capacity of the power plant at the ties,’ as the Progressives have scssatel 
falls is higier than this, but the dif-| termed them, should not join in a policy 
terence is due to the fact that part of | of Canada First. 

the equipment must be held in re-| “I do not see why the province of New 
serve. The present capacity of the| Brunswick should be greatly interested 
various power plants on the Niagara | i" @ tariff for the protection of any 






J. H. Fortier 


_ “We should get awav altogether 
‘rom meaningless phrases and words. 
We should treat the tariff question 
in a businesslike way. There is 
searcely anyone left in Canada who 
denies the need of a customs tariff 
of some kind. The only question left 
is what the rates of duty will be, and 








: business circles, but the pro- 
_~ found impression which it has made 

om British industry and business is 
_ {ndicative of the importance attached 
bit there. The treaty, potentially at 
é removes those causes of indus- 
ial and commercial stagnation which 
ave had a deadening effect upon the 
trade of every country which depends 
European markets. Last year 
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plied six-fold. Economic use is being | ture of an experiment. I believe the tak- 







































































































































































































ada sold more than $511,000,000) pow they will be applied,” said J. H ; ing of some more water would have : ; ; business, if you look at it solely from 
Ur worth of products in Britain and ’ ; is tac.| nate of only one-sixth of the power ither th ie value of the| River is as follows: __ | viewpoint of the 4,000 square miles that 
y ; ies her interest. tee a. — panates- possibilities of Niagara Falls. - ‘alle ae ‘eviaaden. port pote the Ceanie Canadian Power Plants _ | we call New Brunswick. But New Bruns- 
According to an estimate made by real ‘this edie ea For a number of years, American! or lower river. If it would, I would for- | Ontario Hydro-Electric Power Commis- | wick cannot stand alone any more 
The Financial Post Survey, the gross| «, : power companies have been carrying/| get the idea to-day. I would like to see | sion plants: any other member of our great Confed- 
Ur venue of the four western prov-| . What should be the rate govern-| on an insistent propaganda, looking | the engineering forces of both countries HP. eo can, and we See got to oak ae 
exceeds that of last year by ing a particular commodity—say| to the development of some of this| ®Tound a table to settle this matter. Queenston .......--+++-+++- 550,000 . 3 oe in aerer a terms, an 
7 $996857,000, and the gross revenue of | >°°ts and shoes?” he asked, adding, | additional power. Canada has not, in| With the Ontario Power Commis-| Ontario Power Co: ......... eat We aa “buy 4. few: cate: cheupen 
iaks Dominon exceeds that of 1924 by it is obvious that the customs tariff|the past, taken up the question be-| sion, which controls the hydro elec- Toronto Power Ss oe Gon. ee soeubte if tet ate no tariff for any 
e Smore than $330,000,000, or nearly 7|°", boots and shoes should be suffici-| cause the 36,000 cubic feet per sec-|tri¢ situation on the Canadian side of en Ste eer Da ° + “*3'000 | industry in Canada, but if we did save 
Snir cent. —s y ent to ensure that nearly all the/ ond: of water which Canada is per-|the Niagara River, seeking addi- | Se ae rer ee : the few cents, where would our gain be? 
it is not argued that this surplus boots and shoes worn by the people} mitted to divert from Niagara Falls,| tional water, and the private 983,000 | We in New Brunswick, in Nova Scotia, 
is all finding its way into the chan- of Canada should be made within the| has not been entirely used up, and,| company on the other side also American Power Plants and in the Maritime provinces generally 
is of business. A large portion of it boundaries of Canada by Canadian | ynti] the completion of the Queenston demanding more water, there has | Niagara Falls Power Co. (2 ~~. Se eee ee pdthagtew Fon 
going into the security markets,| abr, Provided | the Canadian shoe power house of the Ontario Hydro-| been. reached « certain unity of | Plants) <-..----+-r+201000++ 560,900 | ‘and the three provinces of the west which 
i nto building, into industry, and into acturi ndustry is en lectric Power mmission, Canada| opinion between the two nations) : 90 | do not f tariff at. all 
. aepeaite, ors ome ‘aici market | 24 progressive. If millions of dol-| always had a reserve of water. Now| which is bound to be a strong factor | Or cas feel ck aoa and prefer to. buy according ng to the old 
all the ches a mereatable and scientific sae cet ag -~ Beg a yl Canada pee, Sued 7 # oe soe © im eee the requisite interna-) },°;. omenan by engineers that a nee Srade, sieges. e you subtract 
it Jateersamounts of capital are cos ’ _#|is permitted. to take from the fa nal treaty. la j- Peepte trom’ the operation 
exacting Bea cyl ond he cet | ce aac, at Seg Sande cad ith the hrm’ | Power Prabal of the Nigare lope Nigasa Pals without acre trace terete ope 
enough. us consider, in turn, the amount | ficing its scenic beauties. In addition | and in the west they have 
rands of Engst aon amount of new | “"Manufacturers and their employees tian, te losing poobeapty the first | of power available at the falls, the|to the 56,000 cubic feet per second | that the ¢wo great pillars, 
ae no very a of | only {ask for enough tariff protection| question of getting more power from egos Viet’ Gauhd "peomaxie’ we a = amiga sty B cose these old provinces of Onta 
, s im nediate expansion, but the floati to o fset advantages possessed by the mighty Niagara. devel a he j y = | peer -Pampoeee, nie ’ bec. We may have to bear burdens, and ‘: 
guaran- = | competin. eloped, and the important ques-' additional diversions, such as for the - 
: a large number of huge industria peting countries, such as low " , we think we have suffered burdens, but 
ings. Ska D aeceei decided faith that| Y#8es and long hours, to enable Can- Mr. Magreth & in Faver tion of the effects on the scenic) Chicago drainage canal, the New| it will not lighten our burdens if we sub- 
2 + ee te ti aed adian industries to pay decent wages ‘At the recent dinner tendered to| ceauties of Niagara Falls of the in-| York state barge canal, and the Wel-| tract from the other provinces their abil- 
1 to any Le eeeement slong ane tthe ablic| 22d a fair return to those who have| him by the engineers of Ontario, Hon, | creased diversion. land ship canal. Allowing for these ity to bear what, after all, is the greater 
ke your % sry. sucess © © PUdNc | invested their savings. Is this un- C. A. Magrath, the new chairman of | The water that goes over Niagara| and for the total amount of water,| part of the burden to be borne in the 
- cing of these enterprises shows! sonable? / the Hydro-Electric Commission, said| Falls is drawn from the whole Great | estimated as required for maintain-| Dominion of Canada.” The Hon. Mr. Bax- 
x0 < ‘where a large share of the public re- There is no difficulty about find- ’ ter cited income tax payments in sup- 












on this subject: Lakes drainage basin, 263,000 —— ing the proper scenic effect at Niag- 
vo 


“I think both countries can get more! miles of area. All the immense port of his argument. 









wenue is directed. Building continues 


en a high scale. November’s contracts ume | (Continued on page 12) 


ing out how much tariff protection is 


‘Rwarded were the largest for any| ®e¢essary- for various industries. 
November on zecend, mat tee* serene once ae eee en = 
t since 5 vings bank de-| *“” » whi ° 

i might take years, and cost the coun- } i i 

eats have shown a steady increase] MiEht take years, and cost the coun- Large Sums Available for Investment | s\retsmatic protean tritt not only 


highest sustained level since 1921. "Teo = don td ot tek Ta distribution of $42,000,000 prosecution of the wee and post-war might not otherwise have gained in waite is scan ie oe ok oak Gils 
Surplus Going Into Business tial and broadminded men could sit this week by the Dominion — ——— eh “$1,500.000,000. The orien li £ $50,000,000 or two things. We in the Maritime prov- 
All this does not mean that the sur- (Continued on page 12) government as the final set-|70..° ae ol a SS  aatte Teeatened to $1 0000000) The | inces, came into Confederation with, the 
i lesent of the first domestic Vari. a eee na- 100,000,000. €| spirit of Confederation within us. From 
plus revenue is all going into the t , t tion of bondholders, and, perhaps| amount was previously reduced to | time to time you will hear some fool talk 
os a er ia mole wo loan issued in November, 1915, has| more than any other people in the eorcear” _ this a a now | of aeneaes ae. Rhagecdan ys =% oe Pn 
ore: : : added materially to the invest-| world, a nation of shareholders in| been paid off out of the 000,000 | 18 only too . 
reports mail order business in the ment funds available at this -seg-|the state. That a new country with/|loan floated a short time ago. Marine Peers Sank tee Aa 
West this season to be nearly 35 per son. In addition there are dividend|®UCh @ comparatively small popula-| The discharge of this first war flag to wave over the Dominion of Can- 
t. greater than that of last year. and bond interest payments this tion should develop resources of| loan again brings to public atten-| ada. 
seasonal business in the hardware month amounting to more than $36,-| Wealth has been a truly remarkable/tion the extent of the country’s ob-| “The trouble with us is that we are 
s, in men’s furnishings, and in a 000,000, making a total of nearly development, and has already brought/ligations and the necessity for ar-| seceding by individuals, by families, by 
— of specialty lines is stated 7 $80'000,000, which will be increased| for, Canada world recognition as a| ranging some definite plan for taking | groups, going out of the Maritime prov- 
: ee ee Pte hen tie by funds from other normal sources,| "@tion within the Empire which she care of these as they come due. inces because there is too little to do for 
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: SE ERIE aR Eas _ A Reasonable Tariff 
First Domestic War Loan is Wiped Off; sik balers eer oe oe nk aee a 


lation of the other provinces, feels t 










































Is It a Deal or 
Simply a Pool? 


Ne News te Account fer Laurentide’s 
Rise. 




















From our ewn correspondent. 







the population who live there. We are 































te af e situation insures the satisfactory 2 facing in some cases an actual diminu- 
Ebeedy much larger than at this tims) ~ 11 oer. Laurentide’s briak| absorption of the new tnsue ef On The National Debt Can be Budgeted _ | tion st population, as in Prince Edward 
the country is higher than it be ever | rise this week brought forth a consid-| tario bonds and other issues which Le Island, and it is almost stationary in 


erable number of rumors. The Fi- 
nancial Post has been in touch with 
those close to the company, who de- 
clare that there is no chance of 
Laurentide entering the Belgo-St. 
Maurice merger at the present time. 
This leads to speculation as to just 
what is behind the move in this stock, 

In some quarters it is believed that 
Laurentide might eventually sell out 
to the International Paper Company, 
but, as yet, there is no indication that 
negotiations are even taking place. 

One of the factors which places 
this company in a key position among 
the paper producers in this section of 
Quebec is its investment in its sub- 
sidiary company, Laurentide Power. 
Should Laurentide be negotiating 
with other interests at the present— 
and there is no indication that it is— 
it might be that this subsidiary would 
be sold at a very advantageous price, 
or perhaps the parent organization 
is completing new and more favor- 
able arrangements having to do with 
the sale of power, which would re- 
sult in an increased revenue from 
this asset. However, the power com- 
pany stock has not risen as has that 
of the parent company. 

What appears to be a reasonable 
explanation of the rise is simply that 
a pool is operating in it, and that 
prices represent anything o:her than 
the natural working out of the laws 
of supply and demand. 

Whatever the cause of the appreci- 
ation, it is conceded that for some 
weeks past a quiet accumulation has 
been going on, and it is said that the 


been, and with wholesale prices at a 
fairly even level nearly 60 per cent. 
HN below the post-war peak, the outlook 
for increased volume of sales has 
never been better. There are lines in 
which business is by no means satis- 
factory, but, taking the country as a 
whole, these are in the minority. 





can be offered on satisfactory terms. HE suggestion of The Finan-| ernment has embraced the first phase | Nova Scotia and New Brunswick. hose 
However, in the investment field, as i cial Post that~it is imperative} of a new policy of vublic financing be a are difficult. What is the rem- 
in the banking and other mortgage that the federal government—|—a policy which not only contem-| ~ “when the Confederation pact was 
fields, there are large funds available| and the demand was made prior to| plates a $700,000 extinction each year | made under the name of the British North 
in relation to the opportunities of-| the election—should face the war|of the loan now being contracted, but | America Act—and there is also some 
fered. One result of this keen bid-| debt in a business-like way, and plan| also contemplates the reduction of | talk about that, for the Dominion of Can- 
ding for attractive issues was indi-|a budget for taking care of it over|past provincial and hydro indebted-| ada has kept every obligation written in 
cated by the tenders for the Ontario|a period of years, has been endorsed| ness by $3,000,000 per year. By this | the compact of union—there was some- 
issue this week, in which an unusual-| by newspapers of sound views en na-| policy the public debt is to be retired (Continued on page 16) 
ly large number of American and| tional questions throughout the coun-|in 40 years, ‘ — 
Canadian houses and Canadian banks|try. It has remained for the Colling-| The plan of debt retirement in 40 FEAT UR ES 
were interested. wood Bulletin to ask: What is the| years was set as a goal by Provincial 

The final discharge of the first| suggestion of The Post? How ‘would| Treasurer Price some months ago, att | ————oae—e—e—eoeoo 
domestic war loan gives opportunity| it pay the debt? : . _ |Wwhich time he appointed J. A. C.| November Breaks All Records in 
for considering the important and| There was no intention of discussing|Kemp, representing the Canadian| Volume of Construction .. .. .. 
almost revolutionary developments|in the article referred to how the| Bankers’ Association; R. A. Daly,|Besco Officials Review Position at 
which have taken place in regard to} money should be raised to meet our|representing the Bond Dealers’ Asso-| Coal Inquiry .. .. -. .. .... +» 
our public finances since those dark| debt. What it was desired to empha-|ciation, and F. Martin Turnbull, rep-| Advance Has Been Resumed in Some 
and uncertain days of the first war| size was that there should be a def-|resenting the provincial treasury, to| of the Stocks Ss ees 
years. It will be recalled with what|inite plan scheduling the amounts| work out a scheme of financing which | No Pees ee ong 
trepidation this first big government required year by year to take care of| would have this end in view. The Nowepelat Supply in U. 8. Scaree— 
issue ever floated in Canada was ap-| the various obligations. In this con-| adoption of the serial bond was the|” jy, (Upprocurable .. .. .... ..-.. 

roached. There was considerable| nection let it be repeated that during|first fruit of this committee’s labors. | gouthern. Power is Continuing to 
oubt as to its real success with the| the next twenty years, Victory ana | Supplementary announcement by the| Show Expansion .. .. .. ..... .. 
public, although steps were taken to| war loan issues to approximately $2,-| provincial treasurer of intention to| Much New Money Going Into Better 
insure that the amount would be sub-| 000,000,000 will become payable, and,| apply $1,500,000 yearly as a sinking} Class of Mines .............. 
scribed through large blocks being| although it is unthinkable that these|fund to meet existing debt of the| Height of Land Area Favorable for 
taken by the banks and other finan-| obligations can be discharged as they| province, and another $1,500,000 year- se Oates ee ake tea cas ae 
cial institutions. come due, there has been nothing ly as a sinking fund to meet existing ee eee 
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~ Offer Pulpwood Embargo 
at the Next Session? 


. From Our Own Correspondent. 
MONTREAL.—The Financial Post 
that at the next session of the 
federal government, one of the mem- 
closely associated with the Que- 
pulp industry and elected on an 
Independent-Liberal platform in this 
province, will introduce a bill to place 
an export tax of $10 per cord on 
Ppulpwood. The projected measure 
Would virtually amount to an em- 
bargo on Canadian pulpwood, which 
would no doubt force some United 
States mills out of business. How- 
ever, it is not believed that such a 
measure would be accepted by the 
house, unless the support of the gov- 
ernment were first obtained. As far 
as can be seen at present, there- 
fore, there appears little chance of 
such an enactment at the forthcom- 
ang session. 

It is interesting to compare this 
rate of $10 per cord with that pro- 
Posed by the Canadian Pulp and Pa- 
Per Association which was $1.50 per 
cord. Apparently the association’s 
idea was to gradually shut off the 





































































































The success which attended this| done to arrange to take care of them,| debt of the Hydro, rounded out the ‘x. thine nasion as Pawn Fe 


loan was emphatic evidence of the| Imagine the position a private cor-|plan which the combined banking,|” Ajloy Steel .... .. .. .. .. ss ss 
spirit as well as the resources of the} poration would find itself in if noth- bond. dealing and governmental} Bond Market’s Available Funds Up 
Canadian people in the prosecution of|ing was done to arrange sinking| thought has evolved. : SOO OOO OOD. in 6 oie vs ee nance 
the war. Asked for $50,000,000, Can-| funds or definitely plan for new fi-| This program of the Ontario gov-| Municipal Costs Show Reduction in 
ada subscribed. $100,000,000 and| nancing if heavy obligations were| ernment illustrates exactly what The| Saskatchewan .. .. .... .... .. 
more. The total number of subscrib-| coming due. It is equally important] Financial Post is urging should be oe Hard to Convict—These 
ers twas 24,862. Subscriptions for| that a government should have some/ adopted by the Dominion govern- tow Thaeaeibis eee dSincen fen 
$100 bonds amounted to $4,000,000; | financial plan to work to. ment. The details are not for us to|“ givices _. a tge 
those of $500 bonds to $8,700,000;| Tnat a practical pian can be ar-|suggest. As in the case of Ontario Putting Tourist Traffic on a Sound 
those of $1,000 to nearly $59,000,000, | ranged to take care of public debts is|tuey should be worked out by com-| Basis... .. .. 2... 0. cs ce te es 
and those of $5,000, or over, to more| being demonstrated by the province} petent experts and Canada perhaps| paijtorial: Let Bank Presidents 
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supplies of pul 4 bei h have . hes ing into the| than $28,000,000. of Ontario. In the disposal of the| could do no better than call on the| peak; Progressives in Control; 
enutacture’ te” the United “Staten hands of those well neguminted with} This was but the first of a succes-| first block of serial bonds ever issued |'same bodies as have co-operated-so| The Case of Aemilius Jarvis; B.C, 
rather than to take drastic steps. Laurentide’s position in the industry.| sion of government issues for the|by a Canadian province, Ontario gov-| effectively in this province. Encourages Wealth ..... .. .. .. 
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MILLION 
DOLLARS 


_ A CO-OPERATIVE 
: PLAN IS ADOPTED 
k BY 333 GROCERS 


Said That Manufacturers 
Are in Accord With 
Project 















The co-operative purchasing plan 
. as introduced by the Corporation 
D’Achats Ltee. (Purchasers’ Corpor- 
ation, Limited) Montreal, has devel- 
oped considerably, according to the 
members, and although the organiza- 
tion has been in operation in a prac- 
tical way, for only four months, the 
membership has reached three hun- 
dred and thirty-three, including many 
of the better class grocery mer- 
chants in the province of Quebec and 
certain parts of eastern Ontario, The 
organization of this group was out- 
lined in Canadian Grocer at the time 
it was formed. : 
The Corporation D’Achats is not 
a chain organization, Canadian Gro- 
cer points out. The only comparison 
that may be said to at co * V 1 
this buying association and a chain is 
in the Saaiilnsien of buying ae — in O um 
affords to the comprising unit. There te : 
is a difference, wouter, in that each} _ The volume of building in Canada 
store using the Corporation D’Achats’| during November has exceeded all 
purchasing system retains its individ-} records! The expansion which has 
ual identity, and its own policies,| been in evidence, more particularly 
with a compiete independence of other} during the past four months, has 
members in the association, co-oper-| culminated in a larger monthly total 
ating only to the extent of pooling| than for any previous November, and 
buying orders with them to secure| the totals for the four months ending 
better prices. It is much like the} with November were all larger than 
Service, Leader and Adanac groups| corresponding months last year ‘The 
in Ontario. November total, according to Mac- 
For those unfamiliar with the sys-| Lean Building Reports, was $46,972,- 
tem as employed by the Corporation,| 800 against 647,500 for October 
the following may be of interest;| and $24,614,200 for November of last 
Through a central office, grocers} year. November’s figure was thus 
place their requirements, these or-| over 90 per cent. greater than that of 
ders are then consolidated and placed | last year. : 
where buying conditions are consid-| The largest contributors to the No- 
ered best. For this service members| vember total were public works and 
are charged four per cent. over and| public utilities, which constituted ap- 
above the actual cost of the merchan-| proximately 38 per cent. of the total. 
ae dise, plus the cost of delivering the 
a goods, should the destination be out- 
side Montreal. This four per cent. 
charge is for the purpose of defray- 





|__| 
aa 
|i it 































































































































This increase in public operations is 
attributed to generally improving 
business conditions, as well as the 
favorable building conditions. Build- 


































time when industrial operations are 


peat anking denis. to be at a low ebb, it is in- 






reputed 









. ° teresting to note the big increase in 
ere eee y plant and, to a lesser extent, in equip- 


ment. This indicates, at least, that 
the leaders of industry have confid- 
ence in the outlook. 


Quebec Leads in New Building 


Another interesting feature of the 
November building contract figures is 
that Quebec leads the provinces b 
contributing 53.9 per cent. of the total. 
This unprecedented volume of con- 
struction, especially in the pulp and 
paper industry and in power develop- 
ment, is indicative of the industrial 
progress that the province is making. 
Quebec records an increase of $41,- 
000,000 over the corresponding period 
of last year, while Ontario, for ex- 
ample, shows a decrease of $5,000,000 
over the same period, in spite of an 
increase of 22 per cent. in residen-| | 
tial building. 





On the basis of price another large 
electrical equipment order is to go out of 
Canada. Winnipeg Hydro is going to or- 
der two new generators from Swedish 
General Electric Co. at $143,700. Two new 
turbines to cost $88,900 are to be ordered 

pee. 7 from Canadian. Boving Co., Lindsay, Ont. 
< The Swedish General Electric Com- 

; pany’s price was the lowest received, and 
it was not necessary to buy spare parts, 
J. G. Glassco, Hydro manager, said, add- 
ing that representatives of Canadian 
Westinghouse have to see him and 
had arranged to appear before council 
to plead for special consideration for the 
Canadian manufacturer. They felt the 
Canadian manufacturing firm should get 
@ certain preference, as they could not 
compete with the low wages paid in places 
like Sweden. Ald. Blumberg pronounced 
the argument for the Canadian manufac- 
turer “bunk.” 


Motor Output Has 
Broken All Records 


WASHINGTON.—October production 
of motor vehicles was 406,569 passenger 
» cars and 45,823 trucks, of which 392,648 
ft passenger cars and 44,129 trucks were 
produced in the United States and 13,921 
passenger cars and 1,694 trucks were pro- 
duced in Canada, according to the De- 
partment of Commerce. This establishes 

a new monthly record. 


Canadian Conditions 
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struction which was evident in Ont- 
ario was particularly noticeable in the 
larger centres. In Toronto, Hamilton 
and some of the other cities, residence 
building has been F cena) on an 
elaborate scale. e population of 
these centres is increasing, to the 
detriment of the country districts, 
and there is a decided tendency to- 
wards apartment dwelling. 

Taking all classes of building for 
the year to date, the total was $285,- 
297,700, against $247,393,300 for the 
same period last year, or an increase 
of 15.3 per cent.. There is every evi- 
dence that this high scale of opera- 



















































Car Loadings— 1926 1924 tion will continue throughout th 
Week Nov. 21 78,625 68,1424-15.4 : : og VTOUg: e 
Yr. to date 2,660,210 2,635,003. ret} winter. Winter building in Canada 
Grain Receipts— 
1925 1924 
Aug. 1 to 
Nov. 20 176,088,100 118,727,377-+4-48.2% 


Direct to 
the ship’s side 


—then EUROPE 


"T@AVEL by the famous Cana- 
dian Pacific fleet of Trans- 
Atlantic Steamships. Sailings at 
frequent regular intervals through 
the Winter from the convenient 


Building— 


1925 1924 
October 9,591,719  11,238,610—14.6% 
Bank Clearings—November 
192 


1925 924 
$1,633,085,136 1,652,702,601— 1.1% 
Savings Deposits—Chart. Banks— 


1925 1924 
Sept. $1,268,554,097 1,177,428,463+- 7.7% 
Current Leans—By Banks— 

1925 


1924 
September 903,717,736 956,744,562— 5.5% 
Net Dominion Debt—Oct. 31— 


, 1925 1924 
2,360,022,809 2,376,349,075— 0.6% 
Wheat, ad Nor. Winnipeg— 























































4 port of St. John, N.B. 
Nov. 30, $1.52 | Nov. (Av.) $1.64 Canadian a 
Railway Earnings — 
10 Months— 11925 1924 
Cc. P. R. $144,243,276 $148,710,928— 3.0% 
Oper. Exp. 115,168,327 121,242,979— 5.0% 
Net 28 .979,949 27,468,060+ 5.8% 
Cc. N. R. 196,444,081  195,325,82384 0.5% 
Oper, Exp. 175,958,360 184,555,659— 4.6% 
Net 20,485,721 10,769,664-+4- 90.2% 













Balance of Trade— 
12 months, October 31— 






1925 1924 
$1,210,679,606 $1,089,194,223-+-1 1.1% 
865,239,383  818,708,963+ 5.6% 
$45,440,223  270,485,260-+-27.7% 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that true credit is 
based on Character, Capacity, Capital. 


Exp. 
Imp. 
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‘The Trend of Business in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 
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BUILDING CONTRACTS AWARDED 


November Breaks All Records 





mary follows: 
October 


ing the operating and administrative] ing costs are now lower than they| goo" onmes 3 ne 
services in maintaining the service. oe some time ago, in en -_ Work expenses...... 12,125,161 *205.001 
In spite of the heavy cost of organ- ere are various reasons pointing —<$<—<$<$— 
doe ad putting the system ae the present as a favorable time for| Net profits ...... # 7,444,027 = $421,849 

eration, before the expiration of three} building operations. then cneuthe 1985 aa 

a months, it was found, according to} It is significant that the second Gross sbetéennadened $144,243,276 84,467,652 

*£ those in charge, that this levy was largest group in the November figure ork expenses .... 115,163,327 6,079,662 
sufficient to cover expenses, and the} comprises industrial ef his} Net profits ...... $ 29,079,949 $1,611,889 
corporation is said now to be on a/| was 29 per cent. of the total. At *Decrease. 


This increase in residential con-| |if 
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e of Construction 


is increasing each year, and it is no 
longer thought that substantial struc- 
tures cannot be erected during the 
period of frost. This change tends to 
level out the market both for labor 
and for materials, and is already 
proving a decided advantage from the 
standpoint of winter occupation. 


C.P.R. Net Earnings Are 
Best Recorded Since 1917 


MONTREAL.—Despite the fact that 
unfavorable weather conditions seriously 
interfered with the movement of the big 
western crop during October, the showing 
of the Canadian Pacific for that month 
is a very satisfactory one. The net earn- 
ings were the best in two years and the 
gross the highest for any month since 

ovember, 1923. And not only has the 
net been exceeded only three times for 
October in the history of the company 
but for the ten months the showing is 
the best since 1917. Comparative sum- 





























































Over 1,868 Offices in England 
and Wales, and several in 
= India, Burmeb and Egypt. 





(3let December, 1924.) (§5=41.) 
DEPOSITS, &. $1,707,171,660 
ADVANCES, &.. $823,571,655 


The Bank has Agents and 















Correspondents throughout GOVERNMENT, MUNICIPAL, 
the British Empire and in all CORPORATION BONDS 
parts of the World, and is 

closely associated with the Bought and Sold 
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The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
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The National Bank of New Zealand, 
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Stevens Would Inqui 
Into Smuggling Charges 


OTTAWA.—Canadian merchants who 
have felt that they are suffering seri- 
ously from the smuggling of silks, laces 
and other products on which there is a 
high tariff on their imports, will be in- 
terested in a resolution which Hon. H. H. 
Stevens proposes to introduce, calling 
for an inquiry into the administration 
of the customs department and the alle- 
gations that there is “laxity, inefficiency 
and dishonesty on the part of certain 
customs officials.” 

The smuggling of liquor will be a fea- 
ture of the inquiry. It has been felt in 
those provinces having liquor dispen- 
saries that the provincial governments, 
having heayy taxes to pay on their im- 
ports, are at a distinct disadvantage in 
competing with bootleggers to whom 
supplies of smuggled liquor which has 
paid no taxes may be made available 


Will Not Sell Elevators 


From Our Own Correspondent. 

MONTREAL.—The strike of the three 
national unions in the shoe 
Quebec ended last week. The manufac- 
turers have agreed to the proposition of 
His Grace Mgr. 
of the Diocese of Quebec, that the men 
return to work, and that the question 
of salaries be settled by arbitration. 
There are 1,500 men and 1,500 women af- 
fected by the strike in the 14 factories 
where work ceased Nov. 16. 


CANADIAN BANK 
NOTE COMPANY 


Engravers and Printers 
BANK NOTES AND CHEQUES 


MUNICIPAL DEBENTURES 


New York Stocks 


Grain Futures 


F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 


Maritime Province Issues 
are of particular interest 


Correspondence invited. 
“We cover the Maritimes” 
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To Western Wheat Pool 


WINNIPEG.—United Grain Growers, 
Limited, will not sell elevator facilities 
of the company to the pools. This is the 
decision of the annual meeting of the 
company. The proposal to sel] the ele- 
vator facilities,was defeated by an over- 
whelming vote. 
shareholders of the company went on 
record as favoring the co-ordination of 
the marketing facilities of the three 
prairie wheat 
Co-operative 
United Grain Growers, Limited. 


Quebec Shoe Factory 


At the same time, the 


ools, the Saskatchewan 
levator Co. and _ the 


Strike is Finished 


factories of 
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some FIVE THOUSAN 


WHEN: SENDINC 
MonEY ORDE 


THEN you have 

otcasion to send 
Money Orders they 
may be obtained ¢ 
readily at any branch * 
of the 
Montreal. 
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Established 1905 


years 


properties, al) wit 


we have appraised 
the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 


Head Office - 364 University St. - Montreal 


Royal Bank Building 
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The Open Door 


The door of The Bank of Nova Scotia 
is always open to the business man 
who wants a broad and sympathetic 
banking service. 


Correspondence solicited. 


THE BANK OF 
NOVA SCOTIA. 


Established 1 


Capital, $10,000,000. Reserve, $19,500,000 
Total Resources, $230,000,000 


NEW YORE — 
Equitable Building 






























The Weyburn Secunty Bank : 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - 


DIRECTORS:—<Alex. Simpson, Pres., Minnea: 
ns, Vice-Pres., Weyburn, Sask.; 
A. Miller, Weyburn, Sask.; S. BE. 

id  Rerrpeepss. Weyburn, Sask.; H. 


"WEYBURN, SASK. 9) 
Minn.; Jos. ie 4s 
, Gen, Mgr, Weytum 
A General Banking and Foreign Exchange Business Transacted, || 










Canadian Appraisal Company, Ltd, 4 


The Pioneer Appraisal Organization of Canada 
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THE ROYAL TRUST © 


Head Office - 


Montreal 


_Sir VINCENT MEREDITH, Bart., President 


H. B. MACKENZIE, 
“ — General Manager 





HUNTLY R. DRUMMOND, Vice-President 


R, P. JELLETT, 
Asst. Gen. Manager 


G. T. BOGERT, Supt. of Branches 


TORONTO ADVISORY BOARD 


G.G.ADAM HISHONOUR HENRY COCKSHUTT 
Maj. S.C. NORSWORTHY, D.S.O.,M.C. B.S. DARLING 


Manager Toronto Office 
BRUCE L. SMITH 59 Yonge Street 
BRANCHES 
CALGARY HAMILTON _ ST. JOHN. NB. VANCOUVER 
EDMONTON OTTAWA ST, JOHN'S, NFLD, VICTORIA 
HALIFAX QUEBEC . TORONTO WINNIPEG 


Assets under Administration exceed 


$357,000,000 
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MONTREAL.—The Bell Telephone 
as one problem to meet which is not 
in most lines of business. When 
shone systems were first estab- 
4 in the average Canadian city, 
initial exchange, usually located 
the heart of the business section, 
ed only a limited number of users. 
central office building rented for 
is purpose was of the average store 
office type of tonstruction, and it 
d the switchboards of the elemen- 
magneto type. Lines to sub- 
sribers’ premises, nearly all close at 
"hand, were short, easy to construct, 
and comparatively inexpensive in up- 
and repair. Because of the lim- 
; number of subscribers, the use of 
the service was restricted, and the op- 
erating load was light and costs low. 
' To-day, however, many new ex- 
- ghanges have been added, longer lines 
~ have had to be built, and the increased | - 
scope of the service has resulted in a 
vier load on each line. As each 
additional exchange is added, it has 
» be equipped, not only with lines 
to its subscr:bers, but also 
‘with lines connected with the- other 
apres and for this purpose alone ad- 
y al switchboards with the neces- 
staff of operators are required. 
Unlike other businesses, then, unit 
costs increase instead of decrease 
with the growth of the system. 
Compensating Revenues 
"To offset somewhat this increasing 
gost of operation, the company has 
made a consistent and successful ef- 
fort by publicity and personal sales- 
“manship to develop the use of its 
long-distance lines. Substantial pro- 
gress has been made in this direction, 
‘and the results so far achieved indi- 
cate that there is a tremendous field 
‘which as yet has hardly been touched. 
— As long-distance service becomes 
“© more developed, arrangements will 
be made for what is called direct talk 
i. in the areas surrounding the 
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all within the ec larger cities; this will result in a stil) 
most repre- _ greater use of the long-distance lines. 
f industry. ' Again, too, there are what might 

_~ be termed by-products of telephone 

~ service from which the company is 
_° Montreal - able to derive a certain amount of 
W YORK revenue. Things such as _ exten- 
sble Building " sion telephones and telephone di- 


"rectory advertising are being de- 
veloped. These add immeasur- 
"ably to the benefits, the conven- 
~~ ience and the effectiveness of the ser- 
"” vice as a whole. Indeed, as revenue 
y, ae they are no inconsiderable 
a r 
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or 


Nova Scotia | __ Re-Invest for General Benefit 

isiness man There are few balance sheets which 
3 atheti show so clearly the results of conserv- 
ympathetic ' ative financing year after year as 


ell Telephone 
Second Article: Ploughing Back Earnings; the Automatic System 


changes 
amount of additional equipment, but! automatic lies in 
when machine 
more general, the results will un- 
doubtedly be more satisfaetory to the | 


BESCO OFFICIALS 
REVIEW SITUATION; 
MERGER BENEFICIAL 


President and Chief Mining 
Engineer Present Cor- 


MONTREAL.—There were 
points of interest in the statements 
of Roy M. Wolvin, president of the 
British Empire Steel 
which were made under oath to the 
royal commission now investigating 
he coal industry in Nova Scotia. 


Besco stock was watered at the time 
of the merger, Mr. Wolvin said as fol- 


“I can testify that the companies that 
went into the merger had profits that had 
not been disbursed to their shareholders 
im excess of that amount ($19,000,000). 
That interest was merely a distribution 
of undivided profits, made in such a way 
as to make the merger as attractive as 
possible. ‘ 


Opportunities for Investment 
in Our Biggest Public Utility 





From Our Own Correspondent 


requires a _ considerable, investor. The chief advantage in the 
the fact that it 
becomes | makes possible savings that will safe- 
guard the present dividends without 


adding to the cost of service. 
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about 90 per cent. of the good coal in 
eastern Canada. 7 
“I also realized that it was on tide 
water; that it had no railway haul; and 
was located in a growing country, and 
that we were entering upon what I be- 
lieve is the by-product age. I came to 
the conclusion that Sydney, for steel mak- 
ing, was a point at which raw materials 
could be assembled cheaper than any 
other point on this continent outside of 
Alabama. I felt, too, that this was a 
steel industry in a country that had to 
grow. I also realized its world position, 
and with the volume of export 
it would be in a better position than any 
other point that I could find. 
_Newfoundland’s Ore 


“I went into the ore properties in New- 
foundland and I found that in that one 
deposit there was 15 per cent. of the 
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From Our Own Correspondent. 
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' does the balance sheet of this com- 
The capital stock and bonds 
ding amount + $63,000,000, 
rea 


report amount to $93,000,000. 


_ Here is a difference in round num- 
amounting to $30,000,000. How 
did the Bell Telephone Company ac- 
quire such a valuable ee with 
such a comparatively small 
’ ture? The answer lies in the fact 
that not only has the company in- 
~ vested the proceeds from the sale of 
its stocks and bonds in the property, 
put it has gone to other sources for 
capital. One of these sources is the 
premium which it obtained through 
the issue of new stock, but this is onl 
a small portion of the whole. Eac 
year, after paying dividends, the 
company has had a surplus; it is these 


surpluses which have piled up and 
have built some of the ye gpm te 
buildings, erected some of its poles 


and purchased additiona] equipment. 
One feature about the re-investment 
of these earnings which sometimes 
escapes attention is the fact that in 
this way it has invested money on 
which it has no intercst to pay; this 
in turn safeguards the dividend re- 
turn to the shareholder to- no incon- 
siderable extent, and at the same 
time allows further financing at low 
rates. The public, as the user of tele- 
phone service also benefits for the re- 
investment of earnings makes pos- 
sible a continuance of moderate rates. 


The Advent of the Automatics 
_ Phe introduction of machine switch- 
ing, or automatic telephones, has at- 
tracted much attention. and naturally 
the investor wants to know just what 
effect this will have on future earn- 
ings. There are two motives whi 
have prompted the company to adopt 
the new automatic phones. The first 
is the lower operating cost, and the 
second the possibility that with 
Women entering so many new fields 
of endeavor, it will not be possible to 
obtain the supply of operators suf- 
ficient to meet the demand, say, ten 
' Or twenty years hence. 

The first cost of the automatic 
Switchboards js considerably higher 
than that of the manual boards. This 
is offset, though, through lowered op- 
erating costs, which, in the end, mean 
a higher percentage of earnings from 
the new system than from the old. 

Evolution—Not Revolution 

_ However, it is not the company’s 
intention to scrap its manual switch- 
boards, but as the old boards become 
obsolete, to change to the automatic 
by a process of evolution—not revolu- 
tion. Probably neither Montreal nor 
Toronto will be completely equip- 
Ped with automatic exchanges until, 
say, 1940. 

Automatic exchanges will require 
more capital expenditure in the fu- 
ture than the manual exchanges haye 
done in the past, so that it is pos- 
sible that the company may make 
more frequent offerings of stock to 
its shareholders. 

At the moment there are probably 
not any great savings being made on 
the automatic lines, as the finki up 

the automatic with the manual ex- 


expendi- | crease. 





ch| dustry, declaring: 


“Now I would like to say further that 
I suspected or thought that some time 
in the past there might have been some 
water put into some of the companies 
hat bore the name of Dominion and some 
Nova Scotia Steel and Coal. I don’t know. 
And I satisfied myself that if there was 
any water that had been put in, it had 
been, squeezed out. But I was using the 
profits that represented this squeezing 
out of the water in that $19,000,000 in- 


Surpluses Behind Stock 


“The common shares of the British Em- 
pire Steel Corporation in the hands of 
the public are approximately $20,000,000. 
{ think you will find that there isn’t 
water in any of this stock. I think I can 
say without hesitation that the assets 
that went into the British Empire Steel 
Corporation were worth more at that 
time than all the issues, debts, bonds and 
stocks of any and all kinds, including the 
common stock of the British Emrire Steel 
Corporation, and I will give you the evi- 
dence to support that when the time 
comes. But I want to say that I pro- 
tected myself, in my own mind that if 
there was any water it certainly was less 
than the $20,000,000 of common shares 
on which no one had any idea of paying 
dividends, and which is left to the future 
of the industry to make good. 

“You will find this, that we have never 
paid any dividends on the $50,000,000 of 
second prefe stock. 

“There was approximately $50,000,000 
held in the hands of the public. I believe, 
Mr. Chairman, that if the employees of 
this company had had the confidence in 
it that I had, and if certain newspapers 
had had that confidence in this enter- 
prise, we would be over “the top now in- 
stead of having all the trouble we are 
having.” 

Pros and Cons of Property 

In dealing with the possibilities of 
the properties, Mr. Wolvin reviewed, 
first the favorable and, later, the un- 
favorable factors affecting the in- 
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“When I completed my study of this 
industry, I came to the conclusion that 
the coal industry of Nova Scotia was the 
greatest industry in eastern Canada. I 
felt that the assets included along with 
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world’s known commercial ore. I found 
it was situated half-way between the two 
continents; that it was in the proper po- 
sition to take care of the continent of 
Europe, the rejuvenation of the British 
steel industry, supplying Canada, and, I 
believed ultimately to be shipped across 
the Alleghany mountains into the Pitts- 
—— district in the United States, 

“Now, the thirlgs I did not realize. I 
did not realize the tremendous period of 
time in which these changes of the world 
would be unsettled. I did not expect the 
failure on the part of the Dominion gov- 
ernment to adjust the tariff. I make that 
statement, as the tariffs on steel products 
are — duties, a certain rate per 
ton. During the war the steel industries 
had had the greatest protection that it is 
possible for any industry to have. War 
is the greatest protection to an industry 
in the world. War will.develop industries 
in any nation. The government should 
have paid attention to that and given 
a tariff adjustment that would have put 
the specific duties somewhere near the 
pre-war valorem basis.” 


Importance of Investigation 


Continuing, Mr. Wolvin brought 
out several more interesting points 
in connection with the corporation. 
He said: 


“This ore property, I believe, is the 
only salvation of the British steel indus- 
try; that is my opinion. 

“I believe it is the biggest thing in 
Canada. We must keep in mind that you 
are investigating in the coal properties 
and the steel plant the greatest asset of 
the province of Nova Scotia. We must 
keep in mind that the steel industry pos- 
sibly means more ultimately to the prov- 
ince of Nova Scotia than the val indus- 
try ever can. You must bear in mind 
that you are investigating the greatest 
industrial corporation in Canada. You 
are investigating this ore deposit that I 
think means so much and in addition you 
are making this investigation for several 
thousind employees and for just as many 
thousand shareholders. I want you to 
know that there are among these share- 
holders some who are to-day without in- 
come because their life’s. savings are in- 
vested in this company.” 


Evidence of the ‘Engineer 
The evidence of Walter D. Herd, 
chief mining engineer of the corpora- 
tion, indicated that the joining to- 
gether of the present constituent com- 
panies had had a beneficial effect on 

the Nova Scotia coal industry. 
He submitted that the merger en- 
abled the subdivision of the holdings 
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suited for economic development; 
that centralization of supervision re- 
duced expenditure, and that it also 
provided work at Florence, and No. 
1B mines, where none would be 
otherwise. He stated that No. 1B had 
been opened with the express purpose 
= working the Scotia submarine 
ease. 
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The Securities Markets 
} In the bank group the fact that 


—_ of neariy 2 points. 
- The Influence of Wall Street | ‘he strength in the paper group 







; + is evidence ot the improvement in the 
18 Much in outiook in the newsprint industry. 
Evidence Unly a short time ago it was felt that 


the nions of es bryos companies 
B indica a peri over-expansion 
Market Indicator ahead. However, the improvement in 
20 Industrial Stocks the demand in the United States and 
‘ High Low in Australia and some other export 
Week of Dec. 2.. 84,9 82.7 markets has led to a widening con- 
Week of Nov. 25. 83.9 82.1 viction that Canada’s economic posi- 
Mth. of Dec. 24. 72.6 67.2 || tion in this industry, and the steps 
being taken to bring about more ef- 

ficient production, assure reasonable 






















stock. market to follow ‘the lead of Prosperity tor the majority of the big 






New York has continued as a domi-| companies at, least, Laurentide has 
nant influence in the situation more than 4 points but Abit and 
throughout the past week. While there neanish have = been far behind and 

- is nothing analogous in the business | >P#2!* * Belgo ha tinued 
situations underlying the present mar- ~ Py. mag igo have continu 
ket, in Canada and the United States, og 
there is the sentimental effect of the} The possibilities of the utilities 
one market on the other. particularly | companies seem to still appeal to the 
in view of the speculative rise of| investing public. There are many 
a, and there is the more definite] evidences that the ability of these 

uence that many Canadian invés-| big corporations to suppiy the public 
tors have holdings in American stocks} with light, heat and power at favor- 
a growing number of American] able rates will mean more and more 
investors have been buying Canadian| business in the future. Montreal 
securities. Apart then from economic] Light, Heat and Power and Consum- 
or financial conditions in. the two] ers Gas each advanced another point. 
countries, Wall Street = its part| In the tractions the better outlook for 
in the trend of the trading on Cana-| Twin City has resul in the shares | 
dian exchanges. This was particular-| of that company ad ing to a high 
= evidence on the American] of 75. It will be a great relief to the 
nksgiving Day when, evidently| shareholders of this company to have 

in because Wall Street took the day off,| the fare situation definitely cleared up 

a the Canadian markets drifted without} on a basis to permit the company 

ee any stages re A aporen aaale earning fair profits, 

ama r of actual co ns 

there would seem to be no reason why | . a — group aoe —s 

the end of the-bull market in New| '@.‘H¢ advance in a de ‘way. 

York — and there is no definite evident that business improvement for 

evidence that such a stage has| ‘hese industries is anticipated. Do- 

yet been reached or will be in| ™inion Textile, Montreal Cottons and 
the immediate future—should nec-|Penmans all moved up about a point. 


essarily means the end of the} Throughout the general industrial 
forward movement on the Cana-jlist the advances and declines were 
dian exchanges. Business has only| about equally divided. Atlantic Sugar 
started to revive in this country andj and B. C. Fishing with advances of 
should continue to improve after the} about two points were popular favor- 
peak of prosperity is reached and pas-| ites, while Sherwin-Williams which is 
sed in the United States. Not only is| not so generally traded in took a quick 
the a oc. en a move from 118 to 125. 

prov a industry finding tter 

demand, but there is a great surplus Conflicting Influences 

of money as indicated by the big bal-} The New York market has become 
ance of bank deposits over business|a very mixed situation. There is a 
loans and this should not only facili-|.very distinct difference of opinion as 
tate stock market operations but|to whether the recent reaction has 
should make it possible for trade and| been in the nature of a reaction—as 
industry to expand without financial] seems to have been indicated by the 
restraint. strength which has developed in the 
_ The general trend of the week has| later trading this week—or whether 
indicated a resumption of the move-| the end of the bull market has been 
ment to higher levels perhaps more] reached. John Moody holds the opin- 
definitely on the Canadian exchanges}ion that the adjusting process has 
than in New York. A summary of} been carried too far and that while 
changes shows that while there have|the bearish sentiment has been 
been forty-six advances recorded, growing, the reasons for it have been 
there have been only thirty-nine de- disappearing. He thinks that in- 
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Holders of War Loan Bonds dated 
December 1, 1915 which matured 
December 1, 1925, should tender same 
immediately for payment. We stress 
the importance of doing so in order that 
holders may avoid loss of interest. 


Our December Bond List embraces a 
wide range of Government, Municipal, 
Public Utility and Corporation Bonds 
and will assist holders of maturing War 
Loan Bonds to re-invest immediately in 
further sound securities. 


















Write for our December Bond List, 
It should interest you. 


36 King Street West, 
Toronto. Wood, Gundy & Co. 


Telephone: Elgin 4321 
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CHAMPION MOTORS : 
BEFORE THE COURTS stock in and around Buffalo. This 









Company Formed to Market i. 
Augustine Engine to Appear | Imperial May Absorb 
in Buffalo 


BUFFALO. — Justice Horton of Oil and its producing subsidiary, Inter- 
supreme court granted an order re-| national Pete., of which Imperial is sup- 
quiring the officers of the Champion} posed to have anywhere from 60 to 80 
Corporation, Inc.,| per cent. interest. It has been figured 
aie to appear in 
Id, to show. cause why the company | 4mount, to about one-quarter of the divi 

? * ° n im ° 
should not be restrained from doing] York reports are that the present stock 
further business. 

The order, which has been demand-| is to absorb the whole of International 
ed in an action started by Donald S.| Pete. Standarl Oil, of New Jersey, con- 


trols Imperial, and it is said, wants to 
ay aeeteey ee have 100 per cent. control of its producing 


Rota Motors 


stay preventing the company from/ material. International Pete is the larg- 

doing further business until the out-| ost producer of crude operating in Sout 

hearing. find Central America. The range of the 
Four companies under practically| two stocks follows: 

the same managements have had fac- 

tories and offices in Elmwood Av- ae opening ........ ari % 

enue since 1907, the year the Rotary| High for year ...... 3 3 




















1 4 
Engine Company was organized. It] pret.” sf 
changed its name in 1908 to the B, F.| ""**e"* 83% 35% 


Compa In 1909 the *shi Cl 

Augustine Automatic Rotary Engine | B-C. Fishing -lose to 

established, and the Level Predicted Weeks Ago 
Champion Rotary Motors Company] B. C. Fishing shares continue to move 
was organized in 1922. This latter up, reaching a level within a % point 
Mr. Dudley claims, was/| © 
granted a license by its predecessor| °F 80 ago that the stock would reach. 
to sell and manufacture the automo- In fact the tip was broadcast fairly 











a resumption of dividends, and the lat- 
the" Auguetine "Hotary Bags Sed hah ne eeatcd that 
vidend may be accompan « bonus 

Company had been sued by 1 Sher-' to cover this - hy 


ai ate tt ln eit et hace ctl Scene te eee tinting 


ere Tl 


ee at ; or ye 





firms had sold $500,000 worth of 














suit was unsuccessful. 





All of International Pete 





Heavy trading has featured Imperial 


out that Imperial’s profits in the way of 
dividends on International Pete holdings 


,the Graham business 
activity is based on rumors that Imperial 


units, so as to ensure its supply of raw 


Inter. Pete Imp. Oil 
24% 80 


November close ..... 





60, where it was predicted a month 
generally. Buying is in anticipation of 


the Fisher brothers 
Body Corp. 


year’s operations, 


NEW ISSUE 


$21,000,000 
Government of the 


man, attorney general after these; DODGE STRENGTHENS 
TRUCK POSITION 


Acquisition of Graham Bros. 
Will Mean Heavier Line 
of Machines 


Acquisition by Dodge Bros. of a 
majority interest in Graham Bros., 
truck manufacturers, will strengthen 
its place in the truck side of the busi- 
ness, says the Wall Street Journal. 
Dodge already was a strong factor in 
the commercial car industry with its 
popular three-quarter ton car. With 
it will add 
equally popular ton and ton and a 
half trucks. Evidently the Graham 
brothers have faith not only in their 
own enterprise but in the future of 
the Dodge business because with the 
sale of control of their company they 
have become heavy buyers of Dodge 
common stock and while continuing 
management of their own company 
are becoming represented in execu- 
tive positions and on the board of di- 
rectors of Dodge Bros. 


Some profess to see in these devel- 
opments a forecast that the Grahams 
will become the dominant interests 
in Dodge. Control lies in the 500,000 
shares of B common stock and it is 
unlikely that the banking interests 
are prepared, as yet at least, to part 
with a majority of those shares. 

The three Graham brothers, Joe, 
Ray and Robert, have become very 
wealthy in the truck business. Their 
career closely parallels the success of 
of the Fisher 
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Principal and Interest payable, at the holder's option, in Gold Coin of lawful money of Canada, at 
the Office of the Provincial Treasurer, in the City of Toronto; or at the Bank of Montreal, 
in Montreal, Winnipeg, Vancouver, Regina, ry, Halifax, and St. John, N.B.; 
or at the Agency of the Bank of Montreal, in New York City, in U.5. Gold 
Coin; or at the Bank of Montreal, in London, England, in Sterling, 


at Par of Exchange. 
Denomination: $1,000. 
Bonds may be registered as to principal only. 
Legal Opinion of E. G. Long, Esq., K.C. 





These bonds and the interest thereon direct and primary obligation of the 
Province of Ontario and a charge upon the Consolidated Revenue Fund of Siete 
$700,000, due 1, December, 1926... .. Price, 99.90 and Interest; yield to maturity, 4.60% 


$700,000, due 1, December, 1927... ... Price, 99.72 and Interest; yield to maturity, 4.65F 
$700,000, due 1, December, 1928... .. Price, 99.45 and Interest; yield to maturity, 4.70% 


$700,000, due 1, December, 1929..... Price, 99.10 and Interest; yield to maturity, 4.75% 
$700,000, due 1, December, 1930... .. Price, 98.68 and Interest; yield to maturity, 4.80% 
$700,000, due 1, December, 1931... .. Price, 97.94 and Interest; yield to maturity, 4.90% 


$700,000, due 1, December, 1932... .. Price, 97.65 and Interest; yield to maturity, 4.90F 
$700,000, due 1, December, 1933 ..... Price, 97.38 and Interest; yield to maturity, 4.90% 
$700,000, due 1, December, 1934... .. Price, 97.12 and Interest; yield to maturity, 4.90% 


$700,000, due 1, December, 1935 ..... 
$700,000, due 1, December, 1936... .. 


Price, 96.87 and Interest; yield to maturity, 4.90% 
Price, 96.63 and Interest; yield to maturity, 4.90% 


$700,000, due 1, December, 1937..... Price, 96.40 and Interest; yield to maturity, 4.90% | 


$700,000, due 1, December, 1938 .. . 


. Price, 96.19 and Interest; yield to maturity, 4.90% 


$700,000, due 1, December, 1939 ..... Price, 95.98 and Interest; yield to maturity, 4.90Z 


$700,000, due 1, December, 1940... .. 
$700,000, due 1, December, 1941 ..... 


Price, 95.79 and Interest; yield to maturity, 4.90% 
Price, 95.60 and Interest; yield to maturity, 4.90F 


$700,000, due 1, December, 1942... .. Price, 95.50 and Interest; yield to maturity, 4.89% 
$700,000, due 1, December, 1943 ..... Price, 95.50 and Interest; yield to maturity, 4.88% 
$700,000, due 1, December, 1944... .. Price, 95.50 and Interest; yield to maturity, 4.87% 
$700,000, due 1, December, 1945... .. Price, 95.50 and Interest; yield to maturity, 4.85% 
$700,000, due 1, December, 1946... .. Price, 95.50 and Interest; yield to maturity, 4.84% 
$700,000, due 1, December, 1947... .. Price, 95.25 and Interest; yield to maturity, 4.85% 
$700,000, due 1, December, 1948 ..... Price, 95.25 and Interest; yield to maturity, 4.84% 
$700,000, due 1, December, 1949..... Price, 95.25 and Interest; yield to maturity, 4.84% 2 
$700,000, due 1, December, 1950... .. Price, 95.25 and Interest; yield to maturity, 4.83F 
$700,000, due 1, December, 1951... .. Price, 95.00 and Interest; yield to maturity, 4.84% 
$700,000, due 1, December, 1952... .. Price, 95.00 and Interest; yield to maturity, 4.83% 
$700,000, due 1, December, 1953 ..... Price, 95.00 and Interest; yield to maturity, 4.83% 
$700,000, due 1, December, 1954... .. Price, 95.00 and Interest; yield to maturity, 4.82% 
$700,000, due 1, December, 1955... .. Price, 95.00 and Interest; yield to maturity, 4.82% 


These Bonds are offered for delivery in interim form on or about 15, December, 1925, 


as, if and when issued and delivered to us. 
Orders may be telephoned or telegraphed at our expense. 
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1926 
Net profits .$3,312,729 
Pfd. divs. ... 477,594 
Balance’ .. .$2,835,135 
Com. divs. .. 1,920,295 
Surplus .. ..$ 


914,840 
Prev. surp. .. 6,910,410 


Total surp. ..$7,825,250 
Final div. ... 316,993 


P. & L. bal. . .$7.508.257 
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earst Gave Self Up in July 
—Was Recently Taken 
Up on New Charge 


There seems no dispesition on the 


a declaration of a quarterly ayment of 
1% ~~ cent., instead of ine per cent., 
whic has been paid each quarter for 
stan time past on the $10 par value 


The explanation is that the business Ro 


in the current fiscal year has been some- 
what affected through the disappointing 
results obtained by all of the Ontario 
breweries operating under the Ontario 
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x snes. 8 ideal in er iss oes on il ever, ines. ee eure ae 38 
ears co "Weekly his case has been ca n EARNINGS REDUCED 
: a een the court and Sarthe enlarged. Now oss 
er of customers Hearst has becn taken up on another| Showin Lowers 6.19 
in number of gharge, this time theft of $385,000, $156-284 ee Steen ress 


olders. 
) yield about 5.20%, 


pital stock and monies of the 


© Hearst Music Co. The first charges 


» misappropriation, and not even 
liminary hearing has been held. 
Frearst disappeared late in 1924. On 

is return he denied that he benefited 
onally by the failure of the 
Music Publishing Co., and de- 

d himself to be p ically with- 

t funds, adding that the amount 
the losses of his company had been 

y exaggerated and often purely 
Fictitious, also that the amounts re- 
ved by the company would be fully 
naccounted for when the opportunity 


Paid Huge Dividends 

A warrant for the arrest of Hearst, 
ger of the company, was sworn 

Dec. 13, 1924, on the -informa- 
ion-of J. W. Wilton, vice-president 
of the company, following investiga- 
‘tions of shareholders into the meth- 
of doing business. Hearst is said 


#0 have invested a _ considerable 


samount of money in the enterprise 
‘and that as soon as the company was 
* well organized large dividends were 
5 most of which went to himself. 
On the strength of the large divi- 
-dends a lot of stock was sold. 
> Action also was taken in the court 
of King’s Bench against the directors 
of the company for the recovery of 
4 875, alleging negligence, mal- 
“yeasance and breach of duty, by Alex- 
ander Rose, of Bunclody, Man., one 
_.of the largest shareholders, through 


? his solicitor, J. W. Morrison. 


Business Fictitious? 
The Hearst Music Publishing Com- 
y of Canada was capitalized at 
1,000,000 and 5,762 shares were sold, 
the par value of which was $100, The 


"> actual business done in 1922, 1923 


1924 was $142,000. United 


States song-writers received more 


' than $31,000 in royalties actually 
aid on fictitious business, it is al- 
_leged. Dividends during the period 
of operation totalled $65,950. Hearst 
is understood to have received large 

royalties on music that he compo 
himself, the proceeds of which he was 

id to have used in the business. 

. the $250,000 shown in a detailed 
atement of the stock sales to June 
, 1923, only $98,819.50 actually had 


Property Made 


From Qur Own Correspondent. 

MONTREAL.—The ‘annual report 
of the Canadian Industrial Alcohol 
Company, which made its appearance 
this week, reveals the fact that earn- 
ings for the year ending September 
30 were lower than in the preceding 
year, but, on the other hand, were 
considerably better than in 1923. 

Earnings were sufficient to pay 
the increased dividend requirements, 
and at the same time allow $335,026 
to be carried forward into surplus. 
The profits for the iod were 
equivalent to $1.70 per share on the: 
800,000 shares outstanding. 

The balance sheet’ indicates a 
strong position, net working capital 
showing a decline of approximately 
$85,000, notwithstanding the appear- 
ance of bank loans of $1,460,000 
among the liabilities. Current assets 
at the close of the fiscal year showed 
an increase of over $700,000, being 
due largely to an increase in accounts 
receivable and a smaller increase in 
inventories, counteracted by a decline 
in cash on hand. Current liabilities 
showed an increase of approximately 
785,000. Accounts payable were 
down from $1,333,015 to $654,344, but 
the new item of bank loan more than 
counteracted this. 

Elsewhere in the balance sheet, 
property account is down from $6,- 
921,515 to $5,339,010, while shares in 
associated companies and other in- 
vestments are up from $3,502,019 to 
$5,322,569. 

t is understood that the bank loan 
is an item contracted largely in the 
ordinary course of business, and will 
be reduced to six or seven hundred 
thousand dollars by thé end of De- 
cember. During the year the company 
spent considerable sums in the West 
erecting new subsidiaries -and also 
acquired a new subsidiary as a going 
concern. No new stock was issued 
to finance these transactions; the 
cash being supplied in the ordinary 
course of business. The growth of 
the subsidiary holding is reflected in 


the balance sheet by an increase of | Otte 


$1,820,000 in the item of “shares of 


associated companies and other in- | Quebec 
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CANADIAN INDUSTRIAL ALCOHOL 


COMPANY LIMITED 


PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED 30th SEPTEMBER, 1925 


DR. 
TO DIVIDENDS: 
Four quarterly Dividends aggregating $1.28 


per Share .. tt  $1,024,000.00 
TO BALANCE AS PER BALANCE SHEET... 335,026.56 
$1,359,026.56 
SRE SRR 


CR. 
BY NET PROFIT FOR THE YEAR AFTER DE- . 
DUCTING ADMINISTRATION EXPENSES 
AND MAKING PROVISION FOR DEPRE- 
CIATION AND INCOME TAX... $1359,026.56 


$1,359,026.56 
eee 


BALANCE SHEET—SEPTEMBER 30th, 1925 
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Rly . 
been paid in to the company. The/ vestments” shown at $5,322,569, 40 7% Th % § Ti% 2741 
balance, $160,180.50, had been paidout| It is interesting to note that inven- < tree og ae ere 
in dividends, royalties and deposited | tories of stocks on hand are taken at do pref - Tae 4% aT 

' in the bank to the credit of J. X-| absolute cost to the company, but 
Hearst. At the time of the disap-|that their selling price is consider- 
pearance of the music-maker, losses| ably higher, so that the company’s . 7.95 8 87 Bs 89 
of investors in his company were es-| working capital position is shown by . . 
timated at about $750,000. the balance sheet on an extremely re ; + 

Since his arrest, Hearst appeared| conservative basis in view of the 
on the stage of a local theatre, and|ready market for these products at 
on his first appearance in court fol-|the higher prices. d + S os in 
lowing this public appearance, Mag-| | Income account figures for the past | ., 40 pre sae Rc Meee ee _ 

ate R. M. Noble leve severe m . oe ete tr eae 
og a at him for it, and sergenes Wee seats a eeeane os follows: | a pref e i A 4 5 _$14,001,833.95 
Dividends 1,024,000 800,000 600,000 : 
be allowed to “make a moving pic-| Net,prott $1860.26 41,816.810 $1,020.00 | waben Bt RC es 99 , LIABILITIES 
ture show of himself.” Meee ¥ ’ Gi ih Olea ead: |. BANK LOAN .........._______.___, $1 0000.08 
SUNDRY CREDITORS AND CREDIT BAL- 
ANCES, including Associated Companies.....0090 654,344.83 


ASSETS 
Real Estate, Buildings, Machinery, Goodwill, Etc. 

Less Depreciation $5, 339,010.10 
Shares in Associated Companies and Other In- 

WCRI in sentient wlan neces > Op 
Stocks on Hand at Cost —0 . /2,446,276.91 
Sundry Debtors (Less Provision for Doubtful : 
is as Debts) and Debit Balances, including Asso- ‘ 

95 ciated Companies eee «649,117 4,05 
Bank and on Hand... | 244,803.39 
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IMPERIAL TOBACCO 
NET AT $3,312,729 


Earnings Lower by $289,406— 
Liquid Position Has Been 
Bettered 


From Our Own Correspondent. 

MONTREAL.—The net profits of 
the Imperial Tobacco Company of 
Canada, for the year ending Septem- 
ber 30, as seen in the annual financial] 
statement, show a falling off of just 
under $300,000, as compared with 
1924 profits; after deducting all 
charges and expenses for manage- 
ment, interest on bonds, and provid- 
ing for income war tax, net profits 
amounted to $3,312,729. 

After deduction of preferred and 
common dividends from the profits 
there remained $914,840, which was 
added to the previous surplus, After 
deducting a final dividend of $316,- 
993 there stood at the credit of profit 
and loss account $7,508,257, as com- 
pared with $6,593,418 in the preced- 
ing year. 

_ During the year the strong liquid 
Position was even bettered, and the 
liquid ratio now stands at around 
eight to one, with a total working 
capital of $16,182,949. 

Among the changes seen in this 
year’s balance sheet are inventories, 
which are shown lower by about 
$500,000. accounts receivable are up 
about $750.000. and cash is higher 
by over $500,000. 

A comparison of the profit and loss 


Year's surp. 335,026 715,310 420,599 Amer. Salesbook, com........ 4.00 


Prev. surp. 1,296,463 420,599 


Total 1,631,489 1,135.909 420,599 
Adjustment 160,554 os cates 


P. & L. Surp. 1,631,489 1,296,463 420,599 
Figures showing the company’s working capi- 
tal position as at the close of the past three 


fiscal years compare as follows :— 
-_—— September 30 --—— 


— 1924 1923 


Cur. Assets .. %,340,254 2.687.733 1,870,403 
Cur. Liab. 2,370,344 1,583,015 764,128 


Work. cap. 969,910 1,054,768 1,106,275 


Sharp Advance in ; 
Canadian Bakeries 
The popularity of Canada bread with 
investors has no doubt been an impor- 
tant factor in the demand for the com- 
mon stock of Canadian bakeries which 
was listed just recently. The common 
shares started off at 31 and were in a 
few days run up to 40. On the other 
hand the preferred, after selling up from 

95 to 96, sold off to 93 and a fraction, 


Buy Canners Pref. on 
1926 Dividend Outlook 


The expectation is that 1926 will see 
definite dividend action on Canadian 
Canners preferred, and this undoubtedly 
explains the keen interest being taken 
in the shares which have moved up of 
late to 67. At the end of this year there 
will be over two years’ arrears on the 
stock. Gossip is that perhaps 4 or 5 
per cent, will be paid during 1926, with 
perhaps a higher level reached at the 
close of the year when it is possible 
to size up the situation from the 1926 
pack. The company next year is going 
to get the most it can out of its or- 
ganization, and intends to operate all 
its plants at capacity if the raw ma- 
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Union Trust 


DIVIDEND PAYABLE 15th OCTOBER, 1925... 256,000.00 
SHAREHOLDERS ACCOUNT: 
Capital Stock: : 
Authorized—1,000,000 Shares without nominal 
or par value. . 
Issued—800,000 Shares for acquisition of 
assets and undertakings, exclusive of sur- 
plus, of former Canadian Industrial Alcohol 
Company Limited — —..____.$10,000,000.00 
Surplus: 
Accumulated Surpluses of Former 
Companies ............ ..$1,296,462.56 - 
Profit and Loss Acc’t 335,026.56 
1,631,489.12 
Contingent Liability: —_———— 11,631, 489.12 
Bills Receivable Discounted—$727,242.00 © ——————— 
$14,001,833.95 


Approved on behalf of the Board. 
(Signed) J. B. WADDELL, 
(Signed) W. S. RAINER, } Directors. 


We have examined the above Balance Sheet with the books 
of the Company and have obtained all the information and ex- 
planations we have required. In our opinion the Balance Sheet 
is properly drawn up so as to exhibit a true and correct view 
of the state of the Company’s affairs, according to the best of 
our information and the explanations given to us, and as shown 
by the books of the Company. 

(Signed) DELOITTE, PLENDER, HASKINS & SELLS, 


Montreal, 25th November, 1925. 


ITIES Capital Life 25 % Paid 
UNLISTED SECUR Continental Life 20% Pee. i sk; 


Industrials, Utilities, etc.— Crown Li 


account for the past three years and| terials are available. Farmers are being Bid = Asked | Excelsior Li % 
working capital aaa ‘ce the ee wae ee et = : ae a pref Reatte Seone (1 pref, 8 com.) ; M 7 Exeelsior Life 26 % 
last two years is s i .| pected that see the total 0 Ss ay nn = a 1 Can. Machinery, pref Imperial Life 
ing: y shown in the follow farmer producers for the company in- vk catia e s a 2 es - Can. Westing hMenareh Life 10% Paid 
1995 1924 1928 creased materially over the present level a .68 125 115 qeaanents | Plow, pref 5 Manufacturers Life 20 % 
. ‘ woe ee es ee es és osgrave brewery ontrea A A al 
oo peels -$3,312,729 $3,602,135 $8,271,421 of 20,000. 406 Dom. Combing (1 pref., 2 com.). National Life 25 % Paid 
. divs. ... 477,594 441,034 467,588 2CELONA TRACT! TRA ON o - és a *- 8 Dom. Power, pref 9 Re-insurance 
Balance .. $2,886,195 $3,161,101 $2,800,808 Tes aetes ue bacenkien t Se ne eae Fatous Players; som : Sovereign Life 26% Paid 
Com. divs. .. 1920.95 "aan" ae The earnings record o arcelona in- . .- . - .: , overeign Life 26% Paid. ...... 
om. divs. .. 1,920,295 1,897,756 1,890,561 dicates that the company-is working into d pre 102 102 G td. f 7 Sun Life 85% Paid 
a See hed bs Sun Life 50% Paid 


Surplus .. ..$ 914,840 $1,263.845 $ 913,272|a stronger operating position, and is d pref 77 17 77 78 46 ar 
1, Deb. B..... 
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Prev. surp. .. 6,910,410 5,647,066 5,050,166 | now showing a substantial —_ appli- - nem 12 13 King Edwe . 
Total surp. ..$7,825.250 s. ec aaa aay | cable to the junior security of the com- reas - & S. tire, pre 
Final div Sie bos 6318993 sae ts or <a eed ime eases 2 a Test and Loan — Loew's London, om. ROSS, JOHNSON, LIMITED 
acters # anada 95 94 50 9 w’s Ottawa, Bonds, rance and 
P. & L. bal...$7.508.257 $6,598,418 $5,566,766 | the advantage of the preferred and com- 205: 205 Messey-Harria. wa gg resp ane 
Working Copteal ce mon shareholders. The ——— “- 6 4 a 6 7 a : 
' ation in Barcelona has changed for the . . Specialising in B.C. mining iseues 
Current finkinescs "2: #2462196 $17,618,535 | better, and it is understood that offi- ; te idk aap ets Se Sb tees aes prof 0 Vancouver, B.C. _Vietoria, me Now York 
meee ee | Cials of |the company are optimistic as : ~ ey re “6 ‘4 $e Wil a . Yenente 8. eon et 
$16,182,949 $16,412,720 | to the outlook. a 12 5.82 228 (28 vee 
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Laurentide Company 
Not to be in Merger 











NEWSPRINT SUPPLY 
IN US. IS SCARCE; 
IS UNPROCURABLE 


Demand This Autumn In- 
creased. Until Spot News- 
print Cannot be Obtained 


From Our Own Correspondent. 
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From Our Own Correspondent. 

MONTREAL.—There has been. consid- 
erable activity in the stock of the Laur- 
entide Company this week, possibly due 
to the rumor which was printed in the 
daily papers indicating that the share- 
holders would be offered $100 for 
their shares by the interests behind the 
Belgo-St. Maurice merger. 

Whilst this story has not been denied 
by the merger interests, yet an author- 
itative aearee —_— < me eo a 

‘ Company, declared to e Financial Pos 
MONTREAL.—The increased de- that, wilst Laurentide had often been 
mand for spot newsprint has pro- approached in the past in regard to mer- 
duced a real shortage on the New| gers, at the present time such an offer 
York market where, due to the| had not been received by the company. 
scarcity of supplies, it is understood 


little or no newsprint is changing}; REDUCED PROFITS 
hands. This is interesting from the FOR Cc AN ADIAN CAR 


standpoint of the investor, for it is 
Stood at $256,388 as Compared. 


safe to say that three months ago 
the majority of Canadian newsprint 

With $1,928,312 in Prev- 
ious Year 


: Limited 




















Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 
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manufacturers were very dubious 
about the situation, presuming that 
the industry was in for a slump, due 
to both the increase and the large 
projected increase in the productive 
capacity of this country, 

To-day the demand is such that 
but little of the pessimism remains 
and many in close touch with the in- 
dustry feel that as long as business 
remains as it is in the United States 
the indicated overproduction wil 
have but little effect in this country, 
although it is thought that the! months. 

American er will eventually} The total net profits for the year 
contract considerably. amounted to $27,229, and after deduc- 

What effect has this on the outlook] tion of depreciation there remained a 
for the newsprint stocks? Unfortun-| net deficit of $329,771. This deficit 
ately the answer to this problem can-| compares with net profits during the 
not be found by “looking in the back] preceding year of $1,124,221. After 
of the book,” for there appears to be| paying its preferred dividends during 
a considerable divergence of opinion|the year, the total deficit amounted 
amongst the men actually engaged in| to $854,771. 
producing and _ selling newsprint.| Up to within recent months, the 
Some feel that the newsprint stocks| railway’s gross earnings have been 
are a buy, whilst others figure that] showing a drop as compared with the 
it might be better to wait until early| preceding twelve months. Consequent- 
in the spring, so that the effect of|ly the railways were forced to cut 
the additional production coming on| their operating expenses, and this 
tne market may be observed. In-| naturally resulted in few and far be- 
cidentally, the opinion has been ex-|tween orders for cars. With the 
pressed that had not H. Biermans| splendid harvest in the West, the 
definitely ‘announced a cut in his| management expects that this year 
prices for 1926,that, with the pres-|the railroads will be able to place 
ent strong demand for newsprint,| considerably more orders with the 
there would have been no need to|/company. That this business is a 
close contracts for 1926 at a lower| feast or famine affair may be judged | 
price than $70 a ton, the price for|from the fact that the results this 
1924, year were slightly better than for the 

What Makes the Increase? fiscal year ending September 30, 1922. 

The advertising lineage carried in The profit and loss figures for the 
the American papers has long been| Past few years compare as follows: 
taken as an index of the newsprint The Earnings Record 
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Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. bf 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont, 
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From Our Own Correspondent. 

MONTREAL. — The annual report 
of the Canadian Car and Foundry 
Company for the year ending Sep- 
tember 30 naturally showed a tre- 
mendous drop in earnings, for the 
company depends for its earnings on 
business from the Canadian railroads, 
which have been doing but little pur- 
chasing during the past twelve 
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Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 
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Woods Manufacturing 
Company, Limited 


Jute and Tents 
Cotton Bags Flags 
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. . 1924-25 1923-24 1922-23 

3 re consumption in that countr but $ 
Hessians, Buckrams Tarpaulins times appear to have changed, for,| Profits 256888 1,098,812 9,490,188 
Pad li and Cl hi and although there has been the usual Int. earned 232,485 219,326 129,529 


















seasonal increase in United States} ‘otal 488,878 2,147,638 2,559,717 
es yet it has not been large| Int. paid 416,644 451,417 496,344 
enough to account for the present de- , . ° 

Y fts. 72, {696,22 063, 
mand. The answer, of course, must| t.. > ag verre 7 000,000 
















Twine Cotton Fabrics 
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FACTORIES AT ° lie in larger circulations and lar What > abt ieee 
| WINNIPES WELLAND MONTREAL regular editions. i 402000 4871000 asesage SHinTINGs, PILLow Corrons, LONG CLOTHS, CAMBRICS, DUCKS, 






ee ~ vaen “enteoonaianedy 
g across the border during the 
last few years, and this must have ak. ee = rasan 
had the effect of increasing the num-| Balance $854,771 599,221 902,578 
ber of the newspaper subscribers, Prey. sur. 3,903,870 3,567,148 2,664,574 
‘ who, once they have paid the annual] Tota! sur. 3,049.099 4168369 3.867.148 
D 0 M | NI 0 N R eee continue to receive the| Pfd. arrears 393,750 262,500 ........ 
Paper whether general business is in 7658840 RO0R RED a hevT 14a / 
RID GE CO. a valley or at a peak. Again the size| stent’ “Ypchen te mee Oe 
of the newspapers has been steadily Working Capital Position 
LIMITED increased, and now 48-page papers “ 1506 — 
are not regarded as being exception-| cur. sasets ..5,648,496 8.120.677 9,507,097 
MONTREA Pp Q al, whereas @ year or two ago 24 or| Cur liab. ... 701.508 1,360,593 2.673.436 
Re eWJe 36-page sheets were regarded as be- 3 710.004 
ing large enough. The demand in-| %-;¥-,[a>- --4.946.988 6.770.084 6.834.261 


BS | : In his remarks to the shareholders 
i dicates, too, th : 3 : 
| || ENGINEERS, MANUFACTURERS and _ {| sx jes and toss regulsting'the siae| Pespident W, W Butler save: 

e 0 eir TS accor - 

ERECTORS of STEEL STRUCTURES __ ]]| vertising "carried: When the adver. 


“The amount of business received from 

the Canadian railroads during the year 
tising is heavier, it simply means less 
editorial instead of the larger paper, 














Net profit *329,771 1,124,221 1,427,578 







BaGs, TWILLs, DRILLs, QUILTS, BUREAU COVERS, TOWELS AND 
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i IN RUBBER AND OTHER TRADES. _— 
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P. Lyall & Sons 
Construction 
Company, Limited 

















was very discouraging. orders for new 

equinment being negligible in volume, 

HEAD OFFICE AND WORKS: BRANCH OFFICE AND as was the case jn the past. tion consisted of miscellaneous reprir 
P.Q. business and your main producing units, 


so that the bulk of the year’s produc- 
Lachine WORKS: The success of ou i r 
. s r newsprint pro- : 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. ducers depends on the success of the| onerste ct ncything at oe ting nable, te 












United Stat blish oe. onerate at anything apprveching capactty, Toronto - Montreal - Ottawa 

Sales Offices: es publishers, who in| while the output of your steel and maltle- 

Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, turn depend on general business con-| ble foundries was also very consider- 
Edmonton, Vancouver. ditions in that country for their ex-| ably below normal. 





“The aggregate sales for the yerr 
amounted to $6.427,510 as compared with 









istence. The investor can figure out 


the future for himself, for no one i 
° : 20,426,876 for the preceding fiscal pcriod 
— | else appears to be able to say defin- ind $20,689,638 for the year ended Sent 
itely what the trend will be. There is 30, 1923. With the exception of 1915 this 
no doubt, however, that the ultimate} output represents the lowest volume of 
success of newsprint manufacturers| business for any year since the _—— 


‘eich of Canada is assured. of the company and as a natu result 
MAPI | l ; ; 4 of this shrinkage in output, the net .arn- 
. - * ’ e 
’ Price Brothers’ Mill tive figures, before provision for income 
e Capacity Up 200 Tons/| a considerable reduction from those of 
Anti Freeze 
» tained the power supply for its new 200 
ton pulp mill at Little Discharge sooner 


ings for the year under review showed 
tax or devreciation, being as follows: 
From Our Own Correspondent. 
. than was anticipated; the result has been 
The sale of ax Maple Leaf Anti-Freeze™’ a speeding up the work on this new mill 






































the two preceding fiscal periods. compara- 
1923, $2,063,373; 1924, $1,696,221; 1926, 

ad _ | $72,228. 
MONTREAL.—Price Brothers has ob “The liquid position of the company 


Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewati Portage la* 
Prairie, Medicine Hat oe me 


continues favorable, the balance sheet 
showing a surplus of current assets over 
current liabilities of $4,946,988, the re- 

















i ‘ i i - CAPACITY, 20,000 BARRELS DAILY 
. ‘ which will raise the company’s produc- duction during the year being substan 
is more than all otherb and ; : tially accounted for by preference divi- President and Managing Director: Vice-President & Gen’l. Ma : 
r 6 combined. : “aye? L —_ 575 tons of newsprint dend declarations amounting to $918,750. FRANK 8S. MEIGHEN, C.M.G. ‘i WM. W. HUTCHISON 
Do ° . a It is understood that the machinery has and the redemption provisions covering rectors : 
nt say “ Anti-Fr bonds and negotiable scrip to the extent W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LO 
wnest Toa y eceze, say been turned over and that within a day | 9 9086841.  Inventeriah, ‘accsunta fe- GOUIN, K.C.M.G.. GEO. V. HASTINGS, WALTER MOLSON, 'R. W. REFORD 










ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN 
Secretary, M. H HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasu 
A. C. MeMILLAN. ee 


or two the company will produce its first 
‘MAPLE LEAF ANTI-FREEZE” roll of paper Tour tha = plant. Na- ceivable and accounts payable have been 
turally, at the start, the production will | further reduced, and in this rene = 
Sold in all first-class Garages, Service and Filling Stations. not amount to the fall 200 tons, but it | aera ne en nee ta rao Teal 
will gradually be increased until, by the we > close of any pone ures 
. period. our various properties have 
CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED [ff | {24,2 Recember, the full 200 tons will| period, Your various propertios have 
. Distributing Warehouses: ponesely known as the Riverbend mill Sled ppg Ay of agora hw 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — VANCOUVER St. jan ce ad bebe eee K*| normal business. 
It is equipped with two 100 ton ma- 
chines; both machines will not enter pro- 
duction simultaneously. 


















































“As a result of the large harvest which 
Canada has enjoyed, it is hoped that the 
increased grain movement together with 
the anticipated general improvement in 
the trade and commerce of the country, 
will create an additional demand for the 
various products manufactured by your 
company, and will restore your business 
to a status more consistent with its past 
record.” 


KRYPTON PARCHMENT 
ROYAL RECORD 
BELL-FAST BOND 
TRIBUNE. BOND 
GENOA BOND 
PROGRESS BOND 
VICTORY BOND 








cee ESE 7 NEW MARKET FOR KRAFT? 


‘| _MONTREAL.—What looks like a pos- 
sible opportunity for the Canadian kraft 
Paper industry is contained in the news 
2 fg) | that Norwegian paper makers are alarm- 

ed at the proposal to place a 17% per 












Atlantic Sugar Refineries 


New National Breweries’ 






















’ cent. duty on wrappin aper enterin % 
: LIMITED Britain. With a preference to the Dee Stock Appears on *Change These Papers Are 
. minions presumably allowed, this would’ Watermarked For Your Protection 
he ’ increase the earnings of Canadian pro- From Our Own Correspondent. 
ie ducers of kraft paper such as Wayaga- MONTREAL.—The new no par shares 
















of National Breweries made their ap- 
pearance on the Montreal exchange this 
‘week; simultaneously the rights to pur- 
chase the new stock issue at $35 per 
share automatically expired. 

The shares of this company have been 
one of the bright spots on the local mar- 
oe Aveerenty Wayets figure 

at with the comp etion of its new brew-| ening of competition and further rofits, ! i 4 
house, “Beer” will be in a posftion to The ultimate disposition of Frontenac Wgfh amma the 1 sae ‘igen et tani 
greatly increase its earnings over pre-| Breweries still remains shrouded in a| stock, the company’s earnings will have 
ceding years. In addition, purchasers of | cleud of mystery. Some rumors say that | to show a material increase over previous 


the stock feel that National Breweries | “Beer” will i hose comp: 
will eventually either purchase, er eeme outstanding uh eran eet tora ao oe ee 


rs that | tha ceomplished a- 
to some definite arrangement wm, Hine ho smaller company will retain ite iden- tae ar whith ne 
¢ 


¢i@| mack or Dryden. 





" Howaro Smitu Paper Mitts Limite 
MonTPFaL 






NEWFOUNDLAND PAPER 


The Newfoundland Power and Paper 
Company shareholders are asked to au- 
| thorize the directors to create £2,000,000 

first mortgage debenture stock with in- 
| terest not exceeding 6 per cent. and with 
| priority over “A” and “B” mortgage de- 
im bentures, and providing no issue exeeed- 
‘Tl, ing £1,000,000 is made without the sane- 
ESS LEE aS Hsin: Soh overt approve 

a 7 | 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 



























treasuries and both governments appreve 


the plan. tenac Breweries. This would mean 
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Belgo-Canadian Paper Company | 
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cc. oe 
oon Beer 269,472 
weiek class * 74,470 
Pere ae 
Total exp. 500,099 
earn.” ...+ 718,566 | 
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Interest . 269,305 se 
«ake 438,241 
—s 127,988 
Total .....+s+ 566,230 % 
wees 227,089 
Pia. airs. 2, 100,000 
Depree. ..-+- 121,365 * 
Total ..sc+ss 448,545 
Pp. & L. Bal. . 117,776 
Customers 
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“IS CONTINUING TO 
SHOW EXPANSION 


Both Gross and Net Earn- 
ings Higher Than Ever 
Before 


; From Our Own Correspondent. 


MONTREAL.—The annual report} P 


of the Southern Canada Power Com- 


Ay for the year ending September 


* s 
be 


a ing the 


> plants of 


poe bite’ 


om 


; shows the increased gross and 
earnings which have already been 
from the monthly statements of 
, published during the year. 
"Not only were the gross and net earn- 
‘ings higher than ever before, but the 
; of customers served during 
has again showed the steady 
e which has marked previous 
The number of customers 
; has increased by over 11 per 
gent. and now stands at 18,269, 
Gross earnings for the year 
‘amounted to $1,213,665 and the net to 
8,566; these figures compare with 
A earnings of $1,150,863 and $671,- 
| 479 respectively. Here it is to be 
remembered that the 1924 earnings 
included interest on non-operating 


ery 


* 


& 


me Me 


3 


re. 


> funds which, in this year’s statement, 


not seen owing to construction 
; this fact makes the show- 
more gratifying. ts 
the year the municipal 
easiest 5 corn P, 2. 
_ were acquired and it is interesting 
: note that the citizens of the latter 


. town turned over their plant to the 


x 
a” 


the company’s expansion programme 


¥ 


that date, there were sold in a 
mer ownership 


3 


| ably accounts 


-gompany by an- almost unanimous 


_- Working Capital Position 
Owing to the extensive nature of 


which has been carried out at Hem- 
“ming’s Falls and is at present being 
“carried out at Drummondville, the 
+ working capital position has changed 
’ materially from that shown in the 
; ing balance sheet in which the 
working capital stood well over the 
t 000 mark. At the end of the last 

year, owing to $525,000 in notes 
' outstanding the company was left 
_ without working capital, but since 
custo- 
campaign 10,653 
_ shares of preferred stock which would 
- more than wipe out the notes payable 
- outstanding and also reduce consider- 
payable and place the 


company in a good working capital 


z position. Investors, therefore, on re- 


' 

7 
és o 
ots 


ine the balance sheet, need feel 


_ «mo qualms over the company’s liquid 


io 


* 
a 


4 


position. 


There were many changes in ‘the 


+ balance sheet, but the exhibit for the 
oi two years is hardly comparable, due 


to the funds on hand last year which 


"| were used in extensions and better- 


4 


+ ments and also to the fact that since 


date of the report, the issue of 


ee the new preferred stock has again 
“materially changed its financial posi- 


During the year the investment 
fh plant was increased by $2,306,496. 
- New Industries Brought 

Several industries have established 


_ plants in the towns served by the com- 


ny, among others, the Paramount 
acrnations Rubber Co., Ltd., the 
American Wringer Co., the Farnham 
Footwear Co. and the Canadian Build- 
ers’ Hardware Co., have located at 
Farnham, the Merwin-Stohn Co. at 
Granby and the Arrow Shoe Co. at 
St. Hyacinthe. 

The profit and loss accounts for 
the past three years compare as fol- 


lows: 


1925 1924 
$ 


peccebes 1,213,665 


93,908 
269,472 
62,249 
74,470 


500,099 


"713,566 
; * "6,020 
269,805 


"438,241 
’ 127.989 


566,230 


227,089 
** 100,000 
121,365 
“448,54 394,188 


P. & L. Bal. . 127,989 


Customers 
connected .. 18,269 16,217 


The Management’s Comments 


The comments of the management cov- 
ering the period under review which were 
incorporated in the report, follow in 
part: a 

“During the year important financing 
arrangements were inaugurated to pro- 
vide for the future development of your 
company. The existing arrangements 
were inadequate to take. care of the 
growth and possibilities which seem as- 
sured with the steady growth of the dis- 
trict served, and accordingly you were re- 
quested at a special general meeting held 
on September 25th to authorize bond is- 
sues totalling fifty million dollars, and 
an additional fifty thousand shares of 
preferred stock. Both issues were un- 
animously authorized, and should permit 
of the proper financing of the future de- 
velopment of your company. Since then 
six million dollars of the new bonds have 
been issued bearing 5 per cent. interest, 
to retire on Dec. 1 the 6 per cent. bonds 
issued in 1913, and to provide funds for 
the completion of the Drummondville 
power house and transmission lines. The 
replacing of the retired 6 per cent. bonds 
by 5 per cent. bonds will mean a consid- 
erable saving to your company. 

“The policy of customer-ownership, 
adopted by the company a few years ago, 
‘is meeting with unprecedented response 
on the part of ‘those we serve.’ The 1924 
customer-ownership campaign established 
a record: 4,000 shares of‘our preferred 
stock were offered to our customers and 
the issue was oversubscribed in 24 hours, 


2,492 customers having purchased 9,018 


shares. 

“At the termination of our fiscal year, 
our books showed 4,416 preferred share- 
holders, as compared with 3,151 at the 


same period last year. Another customer- 


ownership compaign is planned for mid- 
October, 1925. 

“The past year has been one of marked 
achievement for your company. The plant 
at Hemmings Falls has been completed 
and is now in full operation. Extensions 


‘| at the~ Drummondville plant are being 


pushed ahead rapidly and when the new 
units are in operation, which is expected 
in January, the power resources of the 


.company will be increased by 12,000 h.p. 


“The company’s normal increase in busi- 
ness.has continued, 2,052 customers hav- 
ing been added during the year, bringing 
the total number to 18,269.” 


Delay Spending $5,000,000 
on Winnipeg Hydro Power 


Winnipeg Hydro System does not pro- 
ose to proceed with the development of 
its Slave Falls power site until full in- 
formation on the need of new power de- 
velopment is obtained. The cost of such 
a development would be $5,000,000. J. G. 
Glassco, Hydro manager, says it will be 
necessary to have the power available by 
1928, but members of the Utilities Com- 
mittee want to know what effect the ee 
osed zoning agreement with Winnipeg 

lectric would have and want these de- 
tails before approving of the $5,000,000 
expenditure, deciding that the zoning pro- 
posal with Hydro’s competition must be 
first settled. 


Twin City Looking For 
Higher Fares, Better Profits 


Twin City Rapid Transit common sold 
up to a new high mark this week. The 
interest in this issue is evidently in an- 
ticipation of an early decision by the 
Minnesota State Warehouse and Rail- 
road Commission in the matter of fares. 
The company and the cities involved 
have reached accord in the chief points 
at issue in the long-drawn-out litigation 
between them, and both have their fig- 
ures before the commission now. The 
commission’s finding will mark the final 
step in the ironing out of the difficulties 
that have for several years harassed the 
company and its shareholders. It is nat- 
urally expected that final settlement 
will followed in due course by the 
restoration of the six per cent. dividend 
rate which was sufficient to keep the 
price of the stock at or above par for 
many years in the local market. It is 
also expected that distributions will be- 
fore long be placed on a quarterly basis 
instead of the half-yearly policy now 
prevailing. 


Reduced Power Rates By 
British Columbia Electric 


VANCOUVER.—The new power rates 
of the B. C. Electric Railway Company 
apply to installations up to twenty-five 
horsepower and will provide power at a 
rate commencing at 3 cents a kilowatt 
hour in place of 5 cents as at present. 
The new rate then. drops to 2 cents and 
1 cent a kilowatt hour after certain quan- 
tities of current have been used. The 
new rate for small power-users will be 
based upon the size of installations, auto- 
matically giving reductions as consump- 
tion increases. 


TH 


E FINANCIAL POST 


New N.B. Power Development 


to Supply Paper Companies? 


International, Fraser and Bathurst May Contract With New 
Brunswick Government for Entire Power 
Supply From Grand Falls 


From Our Own Correspondent 


MONTREAL, — When Premier 
Baxter and his government came into 
power in New Brunswick recently, 
one of the first things done was to 
cancel the plans of the hydro-electric 
project at Grand Falls. However, the 
preceding government had, a few 
days prior to its defeat, entered into 
a contract with the International Pa- 
per Company for a definite supply 
of avert from the projected develop- 
ment. 

This has led to a difficult situation, 
because the new government in New 
Brunswick believes the previous esti- 
mate of the power available at this 
site to have been excessive, and, fur- 
ther, that the province should not 
commit itself te carry on the pro- 
ject with its accompanying expendi- 
ture, without new estimates as to the 
potential power resources of Grand 
Falls, 

Estimates made of the power avail- 
able at this site have reached a total 
of 140,000 horsepower, whilst the 
present government is more of the 
opinion that the maximum potentiali- 
ties of Grand Falls are but 50,000 
horsepower on a continuous~ flow 
basis. But some action is required, 
because of the contract entered into 
by the previous government with the 
International Paper Company. 

For that reason, it is learned from 
official sources that the province of 
New Brunswick is entering into ne- 
gotiations with the three chief po- 
tential users of practically all the 

ower that can be developed at Grand 
alls—that is, with the International 
Paper Company, ‘the Fraser Compan- 
ies, and the Bathurst Company. It 


says that,.in his opinion, the admin- 
istration of such a valuable natural | 


resource should be dealt with on a 
businesslike and economical basis. 
This is in the best interests of the 


province and its people, and it does | 


not matter relatively what you call 


tne thing, whether public or private | 


ownership, as long as the interests 
of the people are best served. 


Power supplies from hydro devel- | 


opment in New Brunswick, even when 


fully developed, will be limited com-/ 


pared with a rich water-power prov- 
ince like Quebec or Ontario. It is 
felt, therefore, that what power is 
developed will be utilized to best ad- 
vantage for industrial enterprises. 
Home users of hydro-electric power 
in the scattered agricultural dis- 
trts of New Brunswick could not 
be reached eeonomically because of 
the long transmission lines and rel- 
atively few users. 

It would seem that the new gov- 
ernment in New Brunswick is pro- 
ceeding cautiously in the matter of 
incurring further large capital liabil- 
ities for provincial projects. The de- 
velopment of the forest industries 
will be pressed vigorously, and has 
already been stimulated with the re- 


deduction of the stumpage tax, be-|-. 


cause it is felt that this industry is 
the basis of New Brunswick’s most 
substantial revenue. 


Public Utility Earnings 
Ele 


is hoped that arrangements can be| Net earn 
made whereby these companies will] g 


contract for their power require- 
ments, and, it is presumed, the de- 
velopment of Grand Falls will then 
proceed, 

It is pointed out that these pulp 
and paper mills would use twenty- 
four-hour power and, hence, these 
contracts would be on a most profit- 
able basis to the province. — 

Premier Baxter has come in for 
criticism from some quarters on the 
question of the development of Grand 
Falls, on the grounds that he is at 
variance with the policy of govern- 
ment ownérship. Premier Baxter 


Little Chance That Politicians 
Will Get Gas Dividend Reduced 


About all that seems to have been 
brought out by Toronto’s special $25,- 
000 audit of the books of the Con- 
sumers Gas Company is that the com- 
pany could sell its product more 
cheaply if the 10 per cent. dividend 
to the shareholders was reduced. The 
audit revealed nothing that was not 
known before and brought out no in- 
formation that has not at all times 
been made available to the city 
through its auditors in their annual 
inspection of the company’s books. 

So far as the 10 per cent. dividend 
is concerned it is fixed by the com- 
pany’s charter issued under an On- 
tario statute and there does not seem 
to be any reasonable possibility of this 
being changed at the instance of the 
politicians who have been endeavor- 
ing to make capital out of the situa- 
tion. The 10 per cent. dividend was 
fixed as far back as 1848 and was 
renewed by the legislature in 1887. 

From the investors’ standpoint 
there is an additional feature in the 
fixed dividend and that is that the 
10 per cent., being on the par value 
of the shares, represents 10 per cent. 
to comparatively few of the share- 
holders because they have paid sub- 
stantially more than par for their 
stock. On the $10,000,000 of the com- 
pany’s capital only $1,000,000 was 
sold at its face value—the original 
million at which the company was 
first capitalized. Every investor since 
that time has paid a premium for his 
or her stock; in fact, of the origi- 
nal shareholders who got stock at par 
it is pointed out that only.two are 
shareholders to-day. Thus of the com- 
pany’s 2,751 shareholders only two 
are getting a 10 per cent. return on 
their holdings when the price actually 
paid is taken into consideration. 

In 1917 the company allotted shares 
to holders of stock at a price of $150; | 
in 1923 and 1925 further issues were | 
made in the same way at $135 and 


$140 respectively. It is thus evident 
that the majority of the shareholders 
are receiving in the neighborhood of 
6 to 7 per cent. on their investment 
rather than the 10 per cent. indicated 
by the dividend. The company has 
actually been able to get its money 
at an average of 6% per cent. since 
the $1,000,000 of stock was issued at 
par. It is quite evident, therefore 
that the company is not paying and 
the shareholders are not receiving 
the 10 per cent. indicated by the 
nominal dividend distribution. At the 
present market price of 175 the re- 
turn to the investor who buys Con- 
sumers Gas stock is only 5.7 per cent. 

Any reduction of the dividend rate 
at this time would not only involve a 
repudiation of its solemn agreement 
by the provincial parliament, but 
would be a grave injustice to the hun- 
dreds of shareholders who have 
bought shares on the assurance of 
that agreement and because of it have 
paid for the stock prices which .ac- 
tually show them a very modest in- 
terest return. 
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DOMINION FINANCIAL 


! imited 


232 St. James St., Montreal 
Telephone MAIN 5412 ~ 


INVESTMENTS 


Connection with New 
York, Montreal, Terofte. 


Stecks and Bonds Bought and Seld— 
Margin Accounts Carried. | 


Correspondence invited 


GALLOWAY, CLEARY & CO. 


Stook Brokers and 
Financial Agents 


REGINA 


FREEDOM 
| FOR 


Manufacturers from High Taxes, High 
Labor Rates, High Labor Turnover, 
Power Problems, Freedom to Expand on 
Ample Sites, Permits Concentrated Effort 


on Production. 


We have 


ideal conditions. 


WE CAN 


DO IT FOR 


located plant to the value of over 
$25,000,000 in the last five years under the above 


YOU 


SOUTHERN CANADA POWER COMPANY LIMITED 
| __(___330 Coristine Building — Montreal 


10 months ending Oct. 31.— 
Gross. earn. .. 4,355,245 4,320,867 
Oper. ex. and 

taxes ...... 3,164,540 3,253,879 
‘Net earn. .... 1,190,704 1,064,988 


Traction 
1925 1924 


Pesetas Pesetas Pesetas 
Earn... 7,270,724 6,517,789 752,935 
. Ex. .... 2,696,615 2,236,051 460,564 

+ 4,574,109 4,281,738 292,371 


from 

++70,931,194 64,532,801 6,398,393 
Ag. Net from 
‘Jan. Ist ..46,8391,977 40,919,415 56,472,562 


BRAZILIAN TRACTION 
October— 1925 1924 Increase 
Se me SURES Seas” Sie 
. . . 7, , 
r 17,4 497,797 


a. 1,685,743 1,568,072 117,671 
. Gross 
from Jan. 1 $25,220,814 $22,147,423 $3,073,391 


Increase 


Ager. Net . 
from Jan. 1 $14,220,950 $13,824,113 $ 396,837 | 


THE ROYAL BANK OF CANADA 
Faas Statement to the 


ts Dominion Government (Condensed) 
October 31, 1925 


$764,884,576.75 
— 


ASS 
Cash on Hand and in Banks 
Deposit in the Central Gold Reserves 
Government and Municipal Securities 
Railway and other Bonds, Debentures and Stocks.... 
Call Loans in Canada 


ae 


Leans and Discounts 
Liabilities of Customers under Letters of Credit ae 
per contra 26,997 ,257.64 
DOOR PUG ns oo bins ive caidsodinev stds ikke 16,111,981.97 
Real Estate other thae Bank Premises .... 2,539,703.04 
a, = Por wy sold by the Bank 1,036,495.84 
minien Governm 
sake "ar — ent for Security of 


‘$64. 984,576.75 
aepeeianiene 
912 BRANCHES IN CANADA, NEWFOUNDLAND, WEST LNDIES, 
CENTRAL and SOUTH AMERICA, also LONDON, NEW YORK 


and BARCELONA, 
Ausiliary: THE ROYAL BANK OF CANADA (Fraaece) 


INVEST YOUR SAVINGS 


ina 5% DEBENTURE of 
TheGreat West Permanent 


Loan Company 
SECURITY 


Paid-up Capital Ceeeerseeeeereoee $2,414,668.00 
pe hy eeeeer ee eee er eee eeeeeeeeee viscemnen 
se SOHC HHS HEHEHE EE HEE 
a be 184,420. 
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Interest 


STOBIE. FORLONG &@ 
Second Floor 


» Reford 


BAY AND WELLINGTON STREETS 
LON -. Torento KITCHENER 
Private Wire System OSHAWA 


Montreal 
141 Notre Dame Street, West 


Business 
Story 


Two business men in Toronto 
adopted several safeguards 
for protecting their business. 


They installed automatic sprinklers. They bought a cash register and a 


cheque protector. 


They bonded their employees. They carried fire policies. 


. They bought an expensive safe. In fact, they adopted nearly every safeguard 
that they could think of, and felt sure that nothing less than an earthquake 


could interfere with their progress and prosperity. 


Business was good and the bank and the wholesale houses were giving them 


considerable credit. 


BUT SOMETHING HAPPENED! 


—something they had not counted on. 


partners. 


Pneumonia carried off one of the 


And then—the wholesale firms made inquiries as to whether the business was 
to be continued. The bank asked to have a note taken up at maturity 


without fail. 
the business. 


The widow decided to withdraw her late husband's share of 
To make a long story short, the business was closed at a loss 


to the surviving member, a loss to the widow, a loss to the bank, a loss to the 
creditors, in fact, a loss to all concerned. 


The partners had overlooked one of the most important means of protecting 
their business—A Canada Life Business Insurance Policy. 


THE BUSINESS COULD HAVE BEEN SAVED 


The spot cash in a business life insurance policy would have cleared off the 


bank note in full. 


share without loss. 


The widow would have received the value of her husband's 
The creditors would have been satisfied. 


And the 


surviving member would have had surplus cash on hand. 
It is not worth your while taking chances—Ask for a business insurance 


proposition today. 


Write Service Department 


Canada Life 


Assurance Company 


Head Office 


Toronto, Canada 





News of th 


a ee 


THE FINANCIAL POST — 


e Mines for the Investor 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


MUCH NEW MONEY 
GOING INTO BETTER 
CLASS OF MINES 


Good Stocks Are Scarce— 
Much Good News From 
All Camps 


Recently a Financial 
- Post reader decided _to 
purchase some mining 
shares. He asked The 
Financial Post to indicate 
the stocks which were 
considered attractive. In 
one week this reader put 
$30,000 cash into the 
market. As the great bulk 
of his purchases were on 
marginal account, he must 
have taken up close to 
$100,000 worth of stock. 

Prior to this purchase 
he had never owned a 
share of mining stock. 


The above is just an instance of 
the change that is taking place in 
the investment in mining stocks. New 
funds are coming into the market 
in considerable volume. It. is be- 
lieved that the interest aroused in 
Consolidated Smelters and Interna- 
tional Nickel has served to focus the 
attention of the investing public-on 
the possibilities of the precious meta] 
mines. One of Canada’s largest and 
most conservative investment houses 
has recommended mine share pur- 
chases to a number of clients of late 

There has been a steady accumula- 
tion of the best stock going on for 
some considerable time with the re- 
sult that good stocks are very scarce 
There was a striking instarce of 
this during the past week. Some one 
placed an order for the purchase of 
1,000 shares of Coniagas. The stock 
was then selling around $3. It reach- 
ed $5 before 1,000 shares were 
secured. 


Market Quite Strong 

The market is showing considerable 
ugh there has been some 
on the part of specula- 
tors, due to recent rises, but the 
steady advances in other stock have 
. more than offset the small losses 
Considerable bullish news is still filt- 
ering down from the north. This ap- 
plies to practically all the camps. One 
engineer brought down a_ choice 
morsel from Kirkland Lake. He says 
the mines there have adopted the 
Coue philosophy. Though practically 
all operations in the area have of 
late undergone tremendous expansion 
their heads are still talking of “big- 

ger and better things.” 

Porcupine is seething with interest. 
Rumors still persist of big things in 
Dome section. Over Delora way. 
March Gold, Ankerite and Paymaster 
are working at their mills. Pay- 
master recently took on some adjoin- 
ing Sey eee Ankerite is said to 
be after additional acreage and so is 
March. Another large new enter- 
prise will soon be launched in this 
section. The development on Coniau- 
rum and Vipond is dealt with else- 
where. 

Elsewhere also will be found some 
important news of Gowganda de- 
velopments. The construction of the 
power line will be important for this 
camp. It will cut power bills in two 
and likely result in a number of new 
ao opening up. There have 

n numerous tips going the round 
in regard Capital. ere has been 
ooo buying of this stock of late. 

street seems to in ret this as 
meaning that new financial arrange- 
— for further work have been 
made. 


MINING STOCK QUOTATIONS 


Week Ending December 1 


High Low Close Close Sales 
for for Dec. 
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Overseas Lorrain Will 
Diamond Drill Claims 


Work has been started on Over- 
seas Lorrain, in South Lorrain. 
Camps are being erected and surface 
work in preparation for a diamond 
—— done. The company 
owns three silver claims lying just to 
the west of the southerly claim of 
Lorrain Trout Lake. There are several 
surface veins on the property. Dr. 
J. McIntosh Bell made a report gn the 
property and calls attention to the 


) fact that there is a marked converg- 


ing of the valleys and depressions on 
the claims and advised drilling to 


prove the value of the claims where 
they intersect. Since the work was 
undertaken by Lorrain Trout Lake on 
its southerly claim, some additional 
information in regard these claims 
has been secured. There are indica- 
tions that some of the breaks from 
Trout Lake cross into the Overseas 
property while there are also indica- 
tions from the layout prepared by 
Dr. Bell that the Beaver Lake break, 
the centre of Keeley’s work on the 
western section of its property, also 
extends south to the Overseas prop- 
erty, giving the claims a rather in- 
teresting geological outlook. The 
company will soon let a contract for 
1,000-ft. of drilling. 


Are U.S. Mine Interests 
Getting Strangle Hold 
on Canada’s Base Metals? 


Have Taken up Properties in Past Year From Coast to 
Coast and Paid Fabulous Prices for Them— 
Thriving Industry Promises 


Base metal minin 
Numerous properties 


has come to the fore in Canada in the last year. 
ave been taken up. The demand grows. While Con- 


solidated Mining and Smelting, Internationa] Nickel and Noranda have served 


in a great measure to brin 
which seems to have been 


base metal mining into prominence, the big fact 
ept in the background is that the great bulk of 


base metal properties of merit are falling into the hands of U. S. interests 
who seem willing to pay fabulous prices for them. These interests have in the 
past year bought properties in the Maritimes, Quebec, Manitoba, and British 
Columbia and are searching for deposits in Ontario. 

Not only does this apply to base metals but to the aluminum and asbestos 
deposits as well. On the other hand strong prices obtaining for base metals 


have resulted in numerous idle pro 


of British.Columbia which until the last year or so 


rties being opened. Especia'ly is this true 


has stood alone among 


the provinces in the production of such metals. 


For many years, Canada’s known 
deposits of base metals have been 
more or less neglected. There have 
been two reasons for this. A real 
knowledge of the extent and richness 
of the ores was lacking and meta! 
prices were such that mining such 
res was not sufficiently attractive 
fo capital. Both these conditions have 
changed. Gradual development of the 
ore deposits of British Columbia have 
brought to light that the various zinc, 
lead and copper ores were much 
richer, especially in associated metals, 
than most people thought and at the 
same time metal prices have firmed 
to the point where such mining is very 
attractive to capital. At the same 
ime important new deposits have 
een found in other provinces. 

Canada Gets Attention 


There is another and very impor- 
tant factor. U. S. production has for 
many years dominated the world 
metal markets. To-day the U. S. out- 
put of some of these metals, notably 
zjnc, is on the wane. As a result there 
is an ive demand for proper- 
ties in a, from the Maritimes 
to Pacific coast, by U.S. capital for 
suitable base metal deposits. They 
have taken u rties in the Mari- 
times, in Seabees in Flon in North- 
ern Manitoba and others in British 
Columbia, the most notable in the 
latter province being a recent pur- 
chase by the Guggenheims. They are 
paying fabulous prices. Some Cana- 
dians fear that there is a drive on to 
definitely control all worth-while de- 
posits in the Dominion. To-day their 
interests are extensive. 

While no deals have been officially 
reported, it is known that U. S. engi- 


neers have been in the North Hast-| bee 


ings, Ont., field looking for zine prop- 
erties. At the same time the Arnprior 
Ont., field is being carefully gone 
over for lead. Kingdon, the only lead 
producing mine in Ontario, is increas- 
ing its capacity from 200 to 800. tons 
daily. Ottawa Valley Mines Syndi- 
cate is spending considerable money 
in the district searching for lead. To 
date the company has options on 55 
properties in the Ottawa Valley dis- 
trict. These include, besides lead, 
feldspar, mica, graphite and molyb- 
denum, 
Quebec’s Possibilities 

Quebec as a copper-zinec producer 
as well as gold and silver, has possi- 
bilities which no one can as yet size 
up. New deposits of these ores are 
being found continuously. American 
capital is playing a large part. The 
bulk of Noranda financing is by U. S. 
capital. Amulet and Waite-Mont- 
American 
Metal, of which little is heard, is re- 


000} ported to have been the buyer in a 


recent $1,500,000 deal and it is rum- 
ored that another large U. S. concern 
has made a bid for the Powell claims 


£000 | north of Noranda. 


The discovery that the zinc content 
of the low-grade copper ores’ of Flin 
Flon were of commercial value and 
could be extracted, has focused atten- 
tion on the possibilities of the sec- 
tion along the Manitoba-Saskatche- 
wan boundary in Northern Manitoba 
and doubtless there will be consider- 
able prospecting and search for addi- 
tional properties in that section. The 
Mandy mine is not far removed. Dur- 
ing the war it provided some of the 
highest grade copper ore ever pro- 


509} duced in the Dominion. 


€ Ha P. 
Whitney, New York, is back ‘of the 
Flin Flon deal, 

_._. B. C. Possibilities 
_ British Columbia’s base metal pos- 
sibilities have only been touched, It 
is believed by many that, when the 
details come out, it will be found 
that the heavy purchasers of Consoli- 
dated Smelter stock were the zinc 
miners of Missouri and other U. S. 
interests. Brokers state that a great 
deal of the buying of these shares 
came through New York. Their zinc 
deposits are going back while Sulli- 
van mine of Consolidated Smelting is 


000 | said to be the most valuable zine de- 


8% 14200 
2% 11500 
4000 


090! tant f 


posit in the world. 

For some time, however, metal 
prices are going to be a very impor- 
actor in Canada’s base metal 
production. As time goes on, Canada’s 


gis ll 


production will reach a dominant po- 
sition in the world’s markets and then 
the price factor will not enter so 
strongly. To-day copper is selling at 
14% and copper producers of the 
U. S. seem less optimistic as to their 
ability to maintain this level because 
“of lack of foreign demand and a gen- 
eral world increase in production. 

Lead has been firm around $9.75, 
with the metal freely available at that 
level, however. Zinc p show as 
strong a tendency to-day as they have 
for some time. 

The recent growth that has taken 
place in Canada’s production of thes: 
metals may be of interest. The fig- 
ures follow: 


1923 
$12,529,186 
7,985,522 
8,991,701 6.274.791 


$24,506,409 $34,100,674 
A further article on this subject 
will appear next week. 


HIGH-GRADE SHOOT 
ON.GOLDALE CLAIMS 


Coniaurum Considered Now to 
Have Earmarks of a 
Big Mine 


No official information has as yet 
been given out on the recent develop- 
ments of Coniarum in Goldale terri- 
tory, but the market in Coniarum, 
Coniagas, Newray and Goldale shares 
indicates that the big things have been 
happening. Unofficial information is 
to the effect that the large body cut 
some time ago by diamond drill, has 

nm opened up by the cross-cut run 
over on the 1,000-ft. level from New- 
ray through the Armstrong-Booth 
claims and it is said to have revealed 
a body of ore around 25-ft. wide with 
an excellent width of high-grade. 

This shoot is what Kerr Lake was 
after when it was operating Goldale. 
It cut it on the 500-ft. level and then 
went down to get iton the 1,000. It 
had not proceeded far enough to get 
into the ‘favorable territory when 
orders to cease work were given. 
Later Kerr Lake people sold their 
stock in Goldale at 15 cents a share, 
taking a considerable loss. Anglo- 
French took the stock up and it is 
now selling at 34. Coniagas, Coniau- 
rum and Newray sold at new highs 
during the week. 

_ When the Newray-Goldale cross-cut 
is completed it is expected to be 2,- 
700-ft. long. What it has revealed is 
not as yet known but it is understood 
that several important ore bodies have 
been cut and that the mine is now 
in a position to make ore fast. if this 
was thought desirable. Instead it is 
believed that one of the shafts will 
now be dropped down another 200-ft. 

From information reaching The 
Financial Post it can be said that 
the Coniaurum operation now has the 
earmarks of being a big mine. There 
is still about $800,000 cash in the 
treasury. : 


Teck Shareholders Took 
90% of New Stock 


Teck-Hughes annual report has 
made a belated appearance. The im- 
portant details were published last 
week. The report says of the recent 
offering of 227,000 shares at $1.65 
that nearly 2,000 shareholders availed 
themselves of this privilege, taking 
over 90 per cent. of the offering. They 
add that “the unsubscribed Faiaiece 
will be allotted to the underwriters. 
‘No underwriting commission was 
made. The directors say that they 
now feel that the company is suffi- 
ciently financed to carry out any pol- 
icy they have in sight.” 
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FURTHER COPPER _ 
FINDS ARE MADE 
IN N.W. QUEBEC 


Latest Discoveries Are in 
Boischatel Tp.—Three 
Properties Are 

volved 


Still further important copper finds 
are being made in Northwestern 
Quebec. The latest are reported from 
Boischatel Tp. on MacKay claims. 
The find was made some time ago, 
but news of it held up while addi- 
tional claims were acquired. The 
find was made while looking for the 
extension of an ore zone on the 
adjoining Chance Syndicate property. 

Boischatel lies west of Rouyn. The 
Chance Syndicate has opened up large 
bodies of metallic sulphides ranging 
in width from 10 ft. to 150 ft. and in 
length up to 1,000 ft. consisting of 
an admixture of pyrite, pyrrhotite 
and galentine, with some gold and 
silver. These deposits are considered 
of merit and their development will 
probably have an important bearing 
on the productive possibilities of this 
new Quebec field. Charles Spearman, 
Montreal engineer, made a careful 
study of this ground and as a result 
of his logical study, Pioneer syndi- 
cate adjacent on the east, discovered 
an excellent showing of metallic sul- 
phides similar to what had been lo- 
cated on the Chance. 

The importance of these discoveries 

has resulted in the restaking all avail- 
able ground in this geological horizon 
and claims in this section of. Bois- 
chatel are being eagerly sought. 
Several good discoveries are reported 
at the Eastern side of Boischatel on 
this strike and although the over- 
burden is ren and there is much 
muskeg, claims in this section are now 
in demand. 
' It is announced that a new financ- 
ing plan has ben made for Argonaut 
mines and this involves the placing of 
the Quebec ey under a separate 
company. Shareholders of Argonaut 
Consolidated will receive a substan- 
tial interest in the new company 
These will be held in the treasury and 
distributed at a later date. 

Noranda’s new shares, which were 
split on a basis of 100 new for one 
old, made their appearance in trad- 
ing during the past week and have 
received a reception. Noranda 
has definitely announced that it will 
build its own smelter in Rou 
will not erect a refinery. It will like- 
ly ship concentrates to the new re- 
finery of Consolidated Smelters near 
Ottawa. 

There is still a heavy demand for 
Quebec gold properties. It is under- 
stood that Anglo-French have drop- 

the Thompson group in Cadillac, 


ot that it was promptly taken up by 
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JAMES W. SEWALL 
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Lake Shore 
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Mining Corp’n 
JNFORMATION of cur- 

rent interest regarding 
these companies, as well 
as a general resume of 
existing mine conditions, 
is contained in the new 
issue, now ready for 
mailing, of 
Gibson’s 

Fortnightly 
Mining 

, Review 
If your name is not now 
on our mailing list, write 
for your copy today. No 
charge or obligation. 
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AND COMPANY 
Bank of Hamilton Bldg. 
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MASON & DIESPECKER 
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Huronian Belt Co. The Kennedy- 
Sladen in Malartic, to the east, is re- 
ported looking well. It is in the hands 
of Porcupine Goldfields. Some 
wonderfully rich ore has been sent out 
from the rio-Quebec Exploration 
Syndicate. There are heavy sulphides 
carrying high gold content. This prop- 
erty is on the border of Malartic and 
Cadillac. 


Smelters Purchases - 
B. A. N. C. Refinery 


Consolidated Mining and Smelting 
has purchased the British American 
Nickel awe at Deschenes, Que. 
International ickel recently pur- 
chased the mines of the defunct com- 
—. No announcement has yet been 
made of the disposition of the B. A. 
N. C. smelter at Coniston, Ont. 

It is believed that Smelters’ plan is 
to make a bid for all the concentrates 
from the er area of Quebec 
as well as from the zinc-lead develop- 
ments going on in Eastern Ontario. 

Such a purchase on the part of 
Smelters would indicate a possibility 
of C. P. R. continuing its line from 
Angliers into Rouyn. 
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British Columbia Mines 
have paid $70,000,000 
in Dividends 


—and the mining resources of 
the province have as yet hardly 
been scratched. Government 
surveys and reports show it to 
be one of the most promising 
mining areas in the world. 
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information regarding mining in 
British Columbia. 
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EIGHT OF LAND 
“AREA FAVORABLE 
~ FOR PROSPECTOR 


s sting Fact Brought 
~ Out Regarding Canada’s 
— Mineral Deposits 
new idea in regard Eastern Can- 
mineral deposits has been de- 


in an attractive booklet on 
resources along the C. 


‘RR prepared by Cyril T. Young, 
tendant of development. It is 


News of the 


Flin Fon deal with the Fasken inter- 
ests and who has financed Harker 
Gold in Lightning River, is financing 
the Howey syndicate. He is making a 
real effort. His first move to get sup- 
plies in, was to secure five aeroplanes 
of- Ontario government to get the 
supplies in before the freeze-up. This 
was achieved and work is now pro- 
ceeding. In the meantime Mr, Ham- 
mill is making plans to bridge the 
some 180 miles between the railway 


,and Red Lake area. He has secured 


t 


j 
} 


a snow motor, which, it is expected, 
will be able to haul in a!l the needed 
supplies over the lakes. Dog teams 
are also being employed. 

So far about 120 claims have been 
staked in the area. The mineralized 
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height of land now exists. What is 
is the exposed core of this vast 
Cambrian mountain ranges 
ng at gee cnet. 
the age of the pre-Cambrian an 
ical theories as to what 
i to them, he says: 

the height of land indicates 

where the greatest vents and fissures, 
by volcanic origin, afforded the 
of least resistance” for the ascend- 
stream of ore material which, in the 
brian, may yet be found at 

of two or three miles, as — 

have been under ground to nearly 2 

= in depth at Sudbury wil] appre- 


We can draw a further deduction a: 
te the prospecting value of the height 


‘ef land from the fact that consisten’ 


values in precious metals have 
been found in Northern Ontario and 


me Quebec more than fifty t 


miles distant from the height o 

Byven if the surface of the coun- 

of low relief there are rock ex- 

in the next seventy-five to one 

miles towards James Bay down 

where the Devonians are laid on, but 

‘the “old timer,” who said that gold could 
‘pet “live” in them, probably expressed, 


‘though in a different way, the senti- 


ments of many who have been there. 
Tt is interesting to note, and it has 
een observed by those who have made 
portages to James Bay, that the big 
water powers occur at the benches made 
the successive lava flows; the largest 
northerly falls on each of the rivers in- 
“dieating where the largest lava flow 
ceased 


Whatever opinions may be held as to 
existence of a definite relation be- 
n the occurrence of precious metals 
ralization and this height of land 
appears, as has been previous: 
inted out, that the most important dis- 
eries have been made at points clos« 
We its existing position. 


RED LAKE LOOKS 
"LIKE NEXT CAMP 


Backers Stand to Do Well 
Out of Find 


Red Lake in Northwestern Ontario 


Some 80 miles east of the Manitobe 


. Promises to be Ontario’: 


_ Next gold camp. At least it has al! 


oe 


the earmarks of a gold producing 
@rea and several large mining com- 
_— think so well of it that they 

had scouts and engineers looking 
over the : 

Red Lake, like Rouyn, Que., is a 
Product of intelligent prospecting 
After a long study of the geology of 
Northwestern Quebec a prospector 

Powell, went in and staked some 
He started a rush which fo- 
cused attention on the area and !ed 
to the present extensive development 
e same with Red Lake. 
Howey, a Haileybury prospector, go‘ 
one of the early geological maps of 
Red Lake and formed a prospecting 
syndicate. Several prospectors went 
Into the area and the syndicate took 
up 1% miles of claims along a min- 


eralized belt. 


on the same zone. 


i 


} 


| 


i McIntyre-Porcupine | 
Scouts in the same party took up an | 
area three-quarters of a mile square | 


ore will run along with that 
of Porcupine, although prospectors 
Say it is too early to say what the area 
will develop. Sixty channel samples 
are said to run $7 across 20 feet on 
the east, $41 over 12 feet in the cen- 
tre and $16 over 13 feet on the west. 

Holders of the Howey syndicate 
shares stand to do well if their prop- 
erty proves up. For each $25 interest 
the finances of the syndicate have 
received back $163 and a bonus of 
shares which will give them 38,500 
shares in the proposed $5,000,000 com- 
pany it is proposed to organize. 

Some very rich float samples have 
been found on some claims in the area. 
Trenching work uncovered a large 
boulder that was quite rich. 


Consolidated “Smelters” 
Blows in New Furnace 


From Our Own Correspondent. 

MONTREAL.—The copper furnace at 
the Consolidated Mining & Smelting 
Company’s plant at Trail has been 
»lown in and bars of red metal made 
‘rom Allenby concentrates will soon ap- 
xear in the market. 

This company continues to ship zinc 
and lead to world markets with stead: 
lemand showing for some time to come 
vecording to a Vancouver dispatch. 

So far as zine is concerned the un- 
settlement on the Continent has led tc 
supplies being offered to British buy- 
*rs on a freer scale, the only aim of 
Continental consumers being to reduce 
stocks to minimum proportions. Then 
the high zine market uncovered some 
hidden stocks in Germany and Poland 
and the combined supply of these coun- 
ries is apparently equivalent to one 
nonth’s consumption. 

The world’s stock of zinc on November 
l was estimated by zinc experts at 25,000 
netric tons. 

Assuming that the United States do- 
nestic consumption is maintained at its 
vresent level, it means that to preven 
mm acute famine in the supply of sla) 
ine developing in Europe at the be- 
tinning of 1926 the United States an¢ 
Sanadian production will need to be in- 
‘reased by a possible 10 per cent. 


7EOLOGICAL SURVEY OF SULLIVAN 


J. A. Bancroft, professor of geology 
it McGill University, is making a geo- 
logical examination of the Sullivan 
mine and surrounding district for th« 
Jonsolidated Mining & Smelting Co. o/ 
Canada. 


Haultain . Silver 
GOWGANDA 


Important developments are 
taking “place at this prop- 
erty. 

We have prepared a special 
report which will be mailed 
on request. Application will 
be made to list these shares 
at an early date. Phone or 
write without delay. 


George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building 
Phone Main 0055 
126 St. James St. MONTREAL 


Jack Hammill, who put through the 


Cons. West-Dome Lake 


ECENT activity in this low- 

priced gold stock, representing 

as it does one of the regular pro- 

ducing mines of Porcupine, ap- 
pears peculiarly significant. 

What we believe is behind this 

move is contained in The Market 


Despatch. 


Mailed free upon request 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


LIMITED 


TELEPHONE: ELGIN 5171 
Moysey Building, 242 Bay Street, Toronto 


The Mining Handbook 


is just off the press and we will be 
glad to send you a copy on request. 


Phone 
Elgin 5111* 


F.G. OKE & CO. 
Members Standard Stock Exchange 
34 King St. East 


Toronto 
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GOLD OUTPUT NEAR 
$2,500,000 MONTHLY 


October Figures Slightly Off 
as Hollinger is Turning 
Over Big Mill 


Hollinger’s daily mill tonnage drop- 
ped back in October, due to changes in 
the mill, with the result that Porcu- 
pine’s gold output for the month de- 
clined over $200,000. Kirkland Lake’s 
output was a little higher. Ten 
months’ total gold production for 
Ontario stands at $24,873,694 com- 
— with the 1924 total of $25,669,- 


The figures as prepared by Ontario 
Mines Department follow: 
‘otal value 


T 
Ore milled crude 
Source and period tons bullion 
Poreupine— 
January-June (6 mos.) 1,485,033 $11,960,025 
Jul 248,8 2, 


20,383,594 


2,628,608 
515,322 
434,109 
451,912 
460,149 


4,490,100 


2,782,436 $24,873,694 


‘otal 
Kirkland Lake— 


Jenuary-June (6 mos.) 183,079 


Tetal for 10 months 


VIPOND SHOWING 
UP VERY STRONG 


Good Results Are Being Met 
With and Mill Will Be 


Doubled 
Considerable encouragement has 
been met with in developing Vipond 
Consolidated of late, fortune favor- 
ing the operators in the sections of 
the property. Dr. Bell, managing 
director, who is just back from the 
property says that about two months 
ago indications were secured of an 
extensive ore body in the south end 
of the property, at a point which 
is known as the % ore body. Good re- 
sults were first obtained at the 300-ft. 
level, and since then similar indica- 
tions have been shown at the 200, 400, 
500 and 600-ft. levels. Excavational 
developments are now under way by 
means of drifts and cross-cuts, a start 
having been made three weeks ago at 
the 200, 300 and 500-ft. levels, and 
cross-cutting is being advanced to cut 
this same system at the 600-ft. level. 


So far the results have been most 
satisfactory and a very large addi- 
tion has been made to the company’s 
reserves. It is now planned to double 
the capacity of the mill, which will 
bring it up to 300 tons to the day, and 
the expectation is that the entire work 
of the company will be carried out on 
a@ more ext®nsive scale. 


Keeley 

At the Keeley they have laid out a 
program of development which is be- 
ing followed with promise of new dis- 
coveries. Meanwhile the production 
is being maintained and the reserves 
are in a healthy state. There is no 
question of a reduction in the monthly 
output. The hope is expressed that 
as the scheme of development pro- 
gresses new and important discoveries 
will be made. 


Canadian Lorrain 
The high-grade shoot recently dis- 
covered on the Canadian Lorrain has 
been developed upwards by a raise 
for a distance of 40 feet from the 
300-ft. level, upon which the discovery 
was made, and ore of value still per- 
sists. In addition to that, the com- 
pany has exploration under way in 
several other sections of the pro 

and, generally speaking, the outloo 
is satisfactory and he 


49-0Z. NUGGET IN B.C. : 
A 49-oz. nugget, estimated to contain 
60 per cent. of gold, has been found in 
hydraulic mining at Spruce Creek, Atlin 
Div., B.C. It had passed over the riffles 
and was noticed shining in the tailings 
dump. 
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MERCHANT BARS—R 
STRUCTURAL STEEL SHAPES 
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NEW INTERESTS IN 


| | GOWGANDA FIELD 
Porcupine Goldfields Takes | 


Over Important Group— 
High-grade Find on 
Keora 


Another large operator has entered 
the Gowganda field. Porcupine Gold- 
fields Development and Finance has 
taken over eight claims, the Johnston- 
Hylands-Gardner groups adjoining 
the Morrison of Tonopah. on the edge 
of the Keewatin bowl in the main 
producing section. Camps have been 
erected and underground exploration 
has already started. 

Tonopah 

Tonopah is reported to have met 
with new successes on the 300ft. level 
of the Walsh and is sinking and rais- 
ing in this new section. About 500-ft. 
of encouraging lateral work is re- 
ported completed on the Morrison. 

Keora 

Keora during the past week en- 
countered a shoot of 3.000 ounce ore 
on the 200-ft. level. The last news 
from the north was to the effect that 
it had been opened up for 25-ft. No 
official announcement regarding the 
find has as yet been made, but offi- 
cials admit that the assays show, 2,- 
900 ounce silver over a width of three 
inches. 

Gowganda’s power line will be laid 
by Jan. 1. 


100% CANADIAN 
Bennett Mining Company 


Limited 


No. 1 St. Clair Ave. W., Toronto 


Phone Hud. 5244 
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Public Utility 


We have prepared a 
circular outlining 
particulars, prices 
and yields upon cer- 
tain Public Utility 
Bonds. 


We shali be pleased to 
ferward a copy of this te 
inquirers. 


BRITISH EMPIRE STEEL 
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Brunt of 
y of Politicians 


The Chronicle-Tele- 
mmenting upon an 
ttawa Citizen which 
t that Sir Wilfrid 
han Mr. Meighen at 
, was charged with 
ebec Nationalists in 
it delves still deeper 
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Great Lakes. Form- 
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— Typical 


Group 


investments 


For Incoming December Funds 


So many requests are received for sugges- 
tions for the investment of. fixed or round 
amounts that we have devoted our December 
List to giving suggestions for the investment 
of a range of typical sums. 


The.examples given deal with the sugges- 
tions for the investment of $10,000, $7,500, 
$5,000 or multiples of these; for the invest- 
ment of $2,500, $1,000, $500, $100, and also 
for the investment of odd amounts, 


The fundamental principles of diversification 
have been applied especially in connection 
with the larger amounts. The incomes from 
these investments will naturally vary, de- 
pending upon the type of securities included 


in any group. 


These typical diversified group investments 
will, we feel, fit the needs of the great major- 
ity of investors, and should prove helpful and 
suggestive to all investors. 


A copy of our December List 
- will be gladly sent on request. 


A. E. AMES & CO. 


LIMITED 
53 KING STREET WEST, - TORONTO 


Businss TRANSPORTATION BLDG., MONTREAL 


VICTORIA 


~ NEW YORK 


German Bonds 


ker, Prince Edward Island. — We 

circular handed us by one of our 

ts who wished to invest in City 

ne bonds. Will you 

ih to give us your opinion on the 
ents offered. 


fhile we have not formed a policy 


%, 
we 


ommending any of the German 


M@ issues in the past, gradual re- 


of German industry is alter- 
he situation, and we would rec- 
n bonds in preference 

other European bonds that 

ng offered. On the other hand, 
these small houses trading ir 

m bonds hold up the example 
past external issues, which 


T yield a very large return. 


y 
is due evidently to the currency 


Investor 


- “Investment Recom- 
mendations” contains 
essential information 
on a number of high- 
grade securities, select- 
ed to meet all invest- 
ment requirements. 


The current issue 
features Public Utility, 
Industrial and Real 
Estate Bonds and Pre- 
ferred Shares yielding 
up to 8%. 


You will find it of real 
value in selecting suit- 
able investments for 
your funds. 


A copy is yours for the 
asking. Use the cou- 
pon below. 


Address: 


Royal Securities 


CORPORATION 
BWIimigrtzgenRD 
164 St. James Street 
MONTREAL 


Please send me ‘Investment 4 


Recommendations.’ 





Investment 
VANCOUVER Securities 


LONDON, ENG. 


yes of general interest submitted by subscribers of The Finan- 
‘ost will be answered in this column, in which case only initials will 


mail. A three-cent stamp 


situation and is not likely to be re- 
peated. Any appreciation that does 
occur in the value of German bonds 
in future will be based on industrial 


be good| expansion and recovery of the coun- 


try. 

The City of Cologne bonds which 
you mention are well regarded in the 
class in which they belong, but it is 
our candid feeling that there are 
much better investments in the 
Dominion of Canada. 


Dollar For Dollar Bonds 


T. L., Ontario—Will you kindly inform 
me as to whether it is safe to invest 
money in the Municipal Bankers’ Corpor- 
ation dollar for dollar bonds, or in the 
6 per cent. dollar for dollar bonds of the 
Montreal Debenture Corporation. Are 
these corporations as secure and safe to 
Invest money in as municipal or govern- 
ment bonds and are they as likely to sell 
well in a year’s time? 

The Municipal Bankers’ Corpora- 
tion dollar for dollar bonds are well 
regarded, as are also the dollar bonds 
on the Montreal Debenture Corpora- 
tion. The securities comprise mort- 
gages on well chosen real estate prop- 
erties in Toronte and Montreal re- 
spectively. 

With regard to the safety of these 
bonds in comparison with the average 
municipal and government bonds it 
would not be fair to say that the de- 
gree of safety is the same. The yield, 
as you know, is considerably higher 
in the case of debenture bonds, and 
the safety may be considered prob- 
ably to be relative to this. Well chosen 
government and municipal bonds are 
undoubtedly safer, but not so attrac- 
tive from the standpoint of yield. 


Succession Duties 


L. W., Ontario.—Many of your readers 
have been rudely awakened and greatly 
enlightened by your recent series of ar- 
ticles on Succession Duties. Would it be 
a proper question to ask you how suc- 
cession duties would effect holdings in 
the following: 

Dom. of Canada 1934 bonds; Huron & 
Erie Mortgage debentures; Montreal 
Tramways 5 per cent. debentures, 1955; 
Montreal Tramways 5 per cent. deben- 
tures, 1941; Northern Canada Power 
bond; Port Arthur Pulp and Paper bond; 
Spanish River Pulp and Paper bond; 
Charles Walmsley bond; Simpson, Ltd.,' 
bond; Stanley Realty Corp. bond; Prov- 
ince of Ontario 1948 bond; Bell Tele- 
phone stock; Dominion Stores stock; 
Goodyear Tire pref. stock; Goodyear Tire 
prior pref.; teck-Hughes mine stock; 
Dome Mine stock; 
pref, stock; Monarch 
vestment pref. In making out income tax 
statement am I required to name each 
individual security from which a return 
or revenue in the shape of interest or 
dividend is received? Or will it suffice 
to give gross amount as interest on bonds) 
and dividends on stocks? 

Relative to the first question 
which you ask, concerning a list of 
securities which you hold, these securi- 
ties are all considered merely as prop- 
erty under the Succession Duties Act, 
and are subject to the tax according- 
ly, in so far as the Province of Ont- 
ario is concerned, Some of the securi- 
ties which you mentioned, such as, 
Montreal Tramways, have their head 
office in Montreal. In this way the 
Province of Quebec may make a claim 
for duties in the event of your estate 
being transferred, because they base 
their legislation on the location of 
the head office of the company rather 
than on the transfer office, otherwise 
all the property mentioned would 
stand on an equal footing. 

Relative to your second question, 
you be allowed to pass these 


Imperial Royalties, 
ortgage and In- 


securties under the two heads of 
Stocks and Bonds. They would stand 
separately from other properties on 
the financial statement. Interest on 
bonds and dividends on stocks, would 
therefore, be sufficient. 


Winnipeg Electric 


A. T., Montreal—I am interested in 
Winnipeg Electric common and preferred 
stock. Would you advise me selling my 
preferred holdings’ and buy common at 
around 48 or 50? At present we hear a 
lot about the common stock going on 4 
per cent. dividend. Are you in a position 
to advise me if the company is earning 
enough and when are we to have a start 
on common shares? 

At present market prices yon have 
a nice gain on both your preferred 
and common shares in the Winnipeg 
Electric Company. Over a term of 
years, there is every reason to ex- 
pect that the company’s earnings 
will increase. Even now, the results 
from the operations of its tramways 
are beginning to show an improve- 
ment, but for the future the real pros- 
pects lie in the increasing demand 
for power from the company and 
from its subsidiary, the Manitoba 
Power Company. Indications all point 
to more fruitful years in the future. 

Last year the company did not earn 
quite 4 per cent. on its common stock, 


but monthly earnings this year to) 
date show that it probably will earn’ 


more than 4 per cent. on the common 
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stock for the current year. However, 
if this is the case you must not take 
it for granted that the company will 
declare a 4 per cent, dividend. Certain 
sums would naturally be required for 
surplus and reserve. However, it 
seems reasonable to suppose that it 
is the directors’ intention to put this 
stock on a 4 per cent, basis just as 
soon as earnings warrant this action 
—this will possibly not be for some 
time. As for switching from pre- 
ferred into common, this is a question 
which you must decide for yourself, 
and which depends upon your pres- 
ent financial position. If you require 
a sound, safe investment, you have it 
in your preferred stock, whereas if 
you require something with a very 
attractive speculative value it might 
be best to buy the common stock, It 
all depends on the amount of money 
which you have invested in safe se- 
curities as compared with the amount 
you have placed in the more specu- 
lative issues. 

No doubt the stock in this com- 
pany will more or less reflect the vari- 
ous negotiations which are under way 
with the city of Winnipeg—these, 
however, should be considered as 


merely minor ups or downs. The city | 


of Winnipeg is showing signs of in- 
creased business activity; whether the 
company consummates a deal with 
the city or not. this increased activity 
must eventually be reflected in earn- 
ings. 


Dominion Alloy Steel; 
an Unvarnished Review 


The Editor, The Financial Post: 

I was bold enough to speculate to the 
amount of $1,000 in the Alloy Steel plant 
at Sarnia, a little over three months ago; 
I did this because of the personal knowl- 
edge I had of two of the directors, R. V. 
LeSueur and W. Kenny, both of Sarnia, 
and also by the encouraging reports that 
had appeared in the Saturday Night and 
also The Financial Post. I have been in- 
formed, however, by a party who recently 
visited Sarnia, that the local citizens gen- 
erally are none too optimistic regarding 
the future of the plant, and that the 
company has been endeavoring to sell ad- 
ditional stock to some of the shareholders 
in Sarnia without success. I would be 
greatly obliged if a special effort was 
made by your investigating department 
to gather all the facts in connection with 
this concern, whether the finances of the 
company are in such shape to enable 
them to complete the second unit of the 
mill referred to in your recent issue. I 
was informed by the Toronto agent, from 
whom I purchased the stock, that they 
had practically reached their -bjective of 
$3.000,000, and that all their stock selling 
agents in Ontario had been withdrawn; 
he also informed me that the plant was 
at present earning 22% per cent. on the 
capital invested. 


The Dominion Alloy Steel Corpor- 
ation was first organized nearly four 
years ago, when a group of promoters 
presented to the public an ambitious 
project for the establishment of a 
steel plant at Goderich, and later at 
Sarnia, Ont. The plant was to have 
an initial annual capacity of 50,000 
tons of alloy steel, which was 
a market —s among motor car 
manufacturers. The steel proposition 
was involved with a real estate prop- 
osition and in other ways, such as 
the alienation of large blocks of com- 
mon stock to the promoters, the pro- 
ject was abused by its sponsors and 
was a strange mixture of sound busi- 
ness opportunities and unsound 
methods of promotion. 

A considerable amount of stock was 
sold to the public, though little ser- 
ious effort was thus early made to 
undertake the erection of a stee 
plant. In April, 1923, after the stock 
selling campaign had proceeded for 
about a year, the whole proposition 
was re-organized. Many in the orig- 
inal group of promoters dropped out. 
William B. Boyd, a consulting elec- 
trical engineer, of recognized ability 
assumed the presidency of the corpor- 
ation and undertook to work out its 
development, and a new company of 
the same name as the old one was 
ormed. 

Old Subscribers Taken Out 

We are informed that those who 
subscribed for stock in the old com- 
pany were refunded their investment 
if they did not care to exchapge their 
stock for stock in the new enterprise 
The large block of common stock that 
had gotten into the possession of the 
promoters was wiped out. The new 
stock of the enterprise was put intc 
the hands of a trust company and pro- 
vision was made that no shares of 
either class could be issued for bonus, 
promotion or other purposes. 

Following the re-organization, 2? 
campaign was inaugurated to sell 
stock in the new enterprise, to raise 
the money to commence the erection 
of the steel plant. As a result of 
these efforts, a total of $1,800,000 of 
preferred stock of the company ha: 
been subscribed for. Of this total the 
larger part has been raised in the 
state of Michigan, where sales have 
been concentrated. Permission for the 
sale of the stock was granted by th« 
Michigan Securities B'ue Sky Com- 
mission, which recently granted per- 
mission for the sale of an additional 
block of stock over and above what 
had been formerly authorized. The 
stock was sold on a deferred payment 
plan, and the deferred, payments at 
present outstanding on the stock al- 
ready sold, total about $500,000. This 
means that about $1.300,000 has al- 
ready gone into the company’s treas- 
ury from which, of course, will have 
to be deducted the commissions and 
other expenses connected with the 
sale of the stock. The company offi- 
cials state that this has amounted to 
15 per cent. of the stock sold in Michi- 
gan and about 17% per cent. on the 
stock sold in Canada; these percen- 
tages are not excessive for a new pro- 
motion. 

The Steel Plant Started 


With the money coming in, 
the company last year proceeded to 
the erection of a steel plant. In 
March, 1924, sod was turned for the 
first unit of the plant. It was decided 


1] Toronto, Winnipeg, Montreal.” 


; to build the plant backward; that is, 
to build the department turning out 
the finished product first,’ then to 
build successive units and finally get 
back to the actual production of steel. 
A building was erected large enough 
to house two or three of these units, 
but in one corner a galvanizing plant 
was put in and this produced the first 
galvanized steel sheets in May of this 
year. Only a few tons of sheets were 
run through and these were then dis- 
tributed to various users of galvan- 
ized sheets for tests. The company 
was satisfied with the class of sheets 
produced and jn September of this 
year production was begun in earnest. 
Naturally, production was on a very 
small scale, for the galvanizing unit 
has a capacity of only 1,200 tons per 
month with an additional over-rated 
capacity of 300 tons, making a total 
of 1,500 tons. Production was not 
maintained at this level and after 
three months of operation the aver- 
age monthly production had been 586 
tons. The production is now higher, 
according to figures supplied by the 
company, and they are operating on a 
basis of four 24-hour days each week, 
with daily production stated td be 60 
tons. The company has 2,400 tons of 
orders on its books and anticipates no 
difficulty in getting further orders 
to keep this galvanizing unit busy. 

Letters on file in the company’s 
head office and which were shown to 
The Financial Post, indicate that the 
sheet metal has stood up well and that 
customers are satisfied. Mr. Boyd, 
the president, states that “We have 
had a profit on every order we have 
fil'ed; we have had no cancelled ord- 
ers and no materials returned as de- 
fective. To the contrary, from pos- 
sibly some 50 customers we have re- 
ceived complimentary letters concern- 
ing the service, price, quality and per- 
manence of the company. At the 
present time a market is being found 
in Eastern Ontario, Western Ontario, 


The company is receiving the same 
price for its sheets as for sheets pro- 
duced by other companies and labor 
costs are not higher. The statement 
has been made that the company’s 
labor costs would be higher than in 
the case of other companies in Canada 
producing galvanized sheets, as Sar- 
nia labor would come in the Detroit 
zone. The company states that they 
are paying 35 cents r hour for 
labor which compares favorably with 
rates paid anywhere else. 


Next Step is Sheet Mill 


Having completed this galvanizing 
unit, the next step is to complete a 
plant that will manufacture what are 
known as black sheets, which are the 
raw material of the galvanizing plant. 
As previously stated, the building at 
Sarnia is large enough to house the 
black sheet mill and a large part of 
the machinery for this is now in- 
stalled. The company has cash on 
hand sufficient to completely equip 
the sheet mill, according to Mr. Boyd. 
and this should be in operation 
fore the close of the first half of the 
year 1926, he says. The sheet mill 
will have a capacity of 30,000 tons an- 
nually and the ga'vanizing shop will 
use up at least 40 per cent. of the pro- 
duction of the black sheet mill. The 
remainder of the black sheets pro- 
duced will have to be marketed else- 
where. In order to place the sheet 
mill in operation further equipment 
required consists of one large motor, 
hot rolls, re-heating furnaces, anneal- 
ing boxes and shearers. Including the 
total amount of stock subscribed but 
not yet completely paid for, there is 
enough money to complete sheet mill 
and to provide $400,000 of working 
capital, according to a statement by 
Mr, Boyd. 

After the sheet mill has been com- 
pleted and put into operation the next 
step will be to erect and equip a bar 
mill and then to go further and put in 
open hearth furnaces, These develop- 
ments are under consideration for the 
future. They will require the expen- 
diture of large amounts of additional 
capital and it is not planned to erect 
them, until the galvanizing mill and 
sheet mill are on a profitable basis. 
The company has 8,000 shareholders 
and is se ling more stock but not on a 
very large scale. Stock is being sold 
at par for eight per cent, preferred 
with a bonus of common. 

Some $300.000 cash has been; put 
into the enterprise by Canadian in- 
vapters and over $1,000,000 by invest- 


ors across the border and the ques- 
tion of the prospects of the company 
is one of keen interest. The Financial 
Post has repeatedly expressed the 
opinion that this was a very specu- 
lative venture but one that might 
have a field for a business man with 
a good reserve of sounder and better 
tried investments. An exhaustive an- 
alysis of the company’s present posi- 
tion that has just been completed by 
The Financial Post has not revealed 
any reasons to change this view. An 
industrial enterprise is slowly but de- 
finitely being built on the moderate 
foundation alieady erected. It is a 
business that must be regarded as 
highly competitive under present con- 
ditions, even although the manufac- 
ture of galvanized sheets has no‘ 
been undertaken by many firms in 
Canada. Even under the most favor- 
able circumstances, the job of build- 
ing up a successful new corporation 
will ‘be a necessarily slow and arduous 
task. Success may finally crown the 
ef‘ort of the men behind the Dominion 
Alloy Steel Corporation but the 
nearly four years, which have elapsed 
since the enterprise was first an- 
nounced, and the two years and a half 
which have gone by since the re- 
organization, are likely to grow into 
several more years before the direc- 
torate can consider the question of 
paying dividends to those who are put- 
ting up the money to finance the 
scheme. Quite obviously, the galvan- 
izing unit cannot pay dividends on 
the whole amount of money that has 
been subscribed and even-when the 
sheet plant is in operation, it will 
have to be an exceedingly profitable 
mill if enough money is to be earned 
to pay dividends on the stock, 
No Bonds Have Been Issued 

Fortunately, the enterprise has not 
been bonded or mortgaged and there 
is no lien ahead of the preferred 
stock. This means that, if the share- 
holders are patient for a few years, a 
reserve can be built up and no pay- 
ments, fixed charges or dividends 
will have to be paid and there will be 
no foreclosure of mortgages on the 
company’s property. 

Under the circumstances the prop- 
osition is not one for the small in- 
vestor and, yet, the fact that some 
8,000 ople have been induced to 
subscribe for stock shows that it has 
been the small investors who have 
been interested in byying stock. 

We are convinced of the sincerity 
of Mr. Boyd and we have no reason 
to doubt the ability or honesty of pur- 
pose of the remaining directors. These 
men are: R. V. LeSueur, ex-M.P., bar- 
rister, of Sarnia; C. Harold Wills, 
motor car manufacturer of Marys- 
ville, Mich.; C. A. Orr, consulting 
metallurgical engineer of Cleveland 
and W. H. Kenny, a financial man, of 
Sarnia, Ont. Nevertheless, with the 
best effort they can put forward, they 
have a long period of hard work and 
effort before them to bring their 
oo finally to fruition. Many share- 

olders will likely become impatient 
during this period of working, waiting 
and building, but they must recog- 
nize that they have put their money 
into a speculative industrial corpor- 
ation in the hope of a very substantial 
profit later on if the enterprise is 
successful, 

Dissatisfied Shareholders Paid Back 

We understand that a number of 
shareholders who have become dissat- 
isfied with the investment, have had 
their investment refunded by the 
company. They have, however, only 
received 85 cents on each one dollar 
they have put in. The 15 per cent. has 
been deducted because this was the 
cost of raising the capital and the 
company felt that it could not give 
the dissatisfied shareholders a re- 
fund of the expenditure that was nec- 
essary to make them become an in- 
vestor in the company. 

One more point in the letter above 
quoted remains to be answered. The 
investor writes that he was informed 
that the Toronto agent from whom he 
purchased the stock told him that the 
stock sales objective had practically 
been reached; that selling in Ontario 
had been suspended and that the 
plant was earning 22% per cent. on 
the capital invested. 

As has been indicated, stock sub- 
scriptions now total $1,800,000, not 
$3,000,000. That Ontario stock-se'ling 
activities have ceased is, we under- 
stand, correct. Michigan capital is 
being garnered exclusively now. That 
22% per cent. is being earned in in- 
vestment is ridiculous. Mr. Boyd ad- 
mits this is untrue and we hesitate 
to believe that any agent made this 
statement with the company’s or the 
president’s authority. 


A guide 
_ to values 


The Greenshields Anal- — 
ysis of Canadian § 3 
affords you a simple 
means of testing the 
worth of your stock in- 
vestments 


No other publication 
ple the essential 

ata on leading Cana- 
dian issues in such 
concise form. 


Greenshields 
& Co 
17 & John 5 Rees 


OTTAWA 
46 Elgin Street 


TORONTO 
14 King Street E. 
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POST- 
Scripts 


MANY weary minutes would be 
saved if all after-dinner speakers 
were put under such control as was 
exercised over speakers at a dinner 
given last week in Toronto to 
members of the Ontario Tourist As- 
sociation. In the centre of the head 
table was a “stop-go” warning sign 
such as dre seen on automobiles and 
street cars. When a speaker was in- 
troduced, a green light flashed, say- 
ing “Go ahead.” When the time limit 
that had been given to him was 
reached, on went the. red light, 
shouting unequivocally “Stop.” 
apparatus was operated by an official 
at one end of the long head table, 


At. THE dinner tendered by the 
. city of Toronto to the Tourist As- 
sociation of Ontario last week, Hon. 
Geo. Henry, in making what was re- 
garded as a rather disappointing 
nouncement as to what the govern- 
ment was prepared to do by way of 
financial assistance, made the point 
rather aptly that the richie with 
i ple highways, was 
ith unfinished h 
in that it would not be quite hospit- 
able to invite guests at this stage. 
But it remained for that quick-wit- 
ted Irishman, Tom Phalen, president 
of the Ontario Motor League, to make 
the retort fitting when he pointed out 
that guests would not mind being 
invited to a partly completed house 
so long as there was a good cellar. 


AS AN instance of the length to 
which the Japanese will goin se- 
curing information — and ience 
upon which success may be founded, 
is indicated by the revelation in New 
York that a former senior major of 
artillery of the Japanese army. 
worked in New York fourteen months 
in the kitchen and below stairs in the 
Waldorf Astoria Hotel. No one was 
more surprised to hear this than L. | 
M.’ Boomer, president of the Waldorf 
Astoria Corporation, who began his 
hotel career in Canada at the Royal 
Muskoka, : 

Mr. Boomer was handed the card 
of Tokuziro Sukuta and a distin- 
guished Japanese entered his office 
to thank him for the considerate 
treatment he had received in his ho- 
tel. Mr. Boomer stated his pleasure 
in learning that guests were satisfied, 
but the major then explained that he 
was not a guest—he was an ex-potato 
peeler, ex-salad mixer, ex-cheese pro- 
tector, ex-waiter, who was leaving Mr, 
Boomer’s employ jn order to through 
the same routine in the best hotels 
could enter in London, Paris, Berlin 
and Switzerland. On his return to 
Japan he will become advisor to the 
Japanese ra lways and hotels in the 
matter of catering to and servi 
the public. 


A FUTURE INCOME . 


may be secured by investing your surplus present 
income in our Accumulative Bonds. The Bonds are 
issued as required, so that you may invest weekly, 
monthly or at such times as suits your convenience. 
Interest ranks from the date the money is received. 
As small a sum as $78.12 is accepted for investment 
in these Bonds. This amount purchases an Accumu- 
lative Bond for $100.00, payable at the end of*five 


years. 


Please call or write for further particulars of thie saving and 


investing plan. 


Canada Permanent Mortgage Corporaticn 
14-18 Toronto Street, Toronto 2 
Assets exceed $47,000,000.00 


Safeguarding Your Income 


The selection of sound securities for the investor who 
must make his capital go as far as possible, consistent 
with safety, requires-experience and knowledge of the 
market. We can render you a service in this respect that 
costs you nothing, and may result in considerably increas- 


ing your income. 


Municipal Bankers 


@xporation 


34 King Sireet, East . Toronto 















BOND MARKET'S 
AVAILABLE FUNDS 
UP $80,000,000 


Ontario Enters Market at 
Favorable Moment ‘and 
Terms Are Attractive 


The Canadian bond market is by 
no means suffering from a shortage 
of money. The volume of funds avail- 
able for investment has been in- 
creased this week by the maturity 
and retirement of the $42,000,000 bal- 
ance of the first war loan issued at 
the end of 1915. Year-end payments 
of interest and dividends are also 
heavy, being estimated at a figure 
close to $40,000,000. That a consider- 
able rtion of this amount must 
have n discounted does not alter 
the situatfon. Generally speaking, 
the market continues firm, and de- 
mand for high-grade bonds is still 
keen. 

While there are one or two inter- 
esting industrial issues this week, the 
$21,000,000 issue of the province of 
Ontario, discussed in detail else- 
where, more or less takes the centre 
of ‘the stage. It is generally felt in 
investment banking circles that the 
province came into the marketeat an 
auspicious moment, and that the 
terms received were attractive. In- 
dicating that the issue was an attrac- 
tive one from the standpoint of the 
distributors, the bidding was remark- 
ably keen, both on the part of United 
States and Canadian banks and in- 
vestment houses. Approximately 20 
United States firms were in the bid- 
ding, a number of which are banks. 
Ten Canadian investment houses and 
five banks also tendered, _ : 

The interest being taken in provin- 
cial and municipal] flotation by the 
Canadian banks is especially note- 
worthy. Recent bank statements to 
the Dominion government indicate 
that the banks all have large avail- 
able surpluses for investment. The 
demands of business have not been 
sufficient to put into use the large 
volume of deposits. In fact, deposits 
have been increasing, while loans 
have shown a falling off tendency 
for some time, apart from the normal 
seasonal movements, so that the 
chartered banks are obliged to seek 
investment in bonds at a lower yield 
than would be realized from business 
and industrial investment. 

The issue was awarded to 2 syndi- 
cate headed by the Bank of Montreal 
at a cost to the province of approx- 
imately 4.98. This is somewhat high- 
er than the rate that the province ob- 
tained a year _ as a result of the 
fact that rates have stiffened slight- 
ly in the interval. The majority of 
the issue was placed in the Canadian 
market, and the balance in the Unit- 
ed States. The bonds are non-call- 
able and are due serially to the ex- 
tent of $700,000 each year from 1926 
to 1955. 


York-Adelaide Realty 
Builds Parking Garage 


In anticipation of increasing demand 
for downtown parking space, an issue of 
$400,000 first mortgage, 7 per cent. bonds 
is being sold this week on the York-Ade- 
laide Realty Company, a company form- 
ed to operate a parking garage at York 
and Adelaide Streets, Toronto. The is- 
sue is being sold at par and accrued in- 
terest, in denominations of $500 and 
$1,000, by W. A. Mackenzie and Company. 

Generally speaking, well-situated down 
town garages provide an attractive form 
of city property. The increasing use of 
the automobile both for business and for 
shopping purposes, in the larger cities, 
is giving rise to a very complicated park- 
ing problem. Apart from the problem of 
actual congestion, it is essential that 
space be left on certain thoroughfares for 
police and fire patrol purposes, especially 
in those cities where the lack of fore- 
sight allowed the building of narrow 
streets. The number of motor gars is 
increasing yearly, and will continue to 
increase, and the parking regulations 
must become more and more restrictive. 
This being the case, parking space will 
be more and more at a premium, and the 
difficulty of obtaining permits for the 
building of garages is likely to increase. 
The possibilities in well chosen properties 
of this nature are, therefore, cua, 

The trust deed securing the York-Ade- 
laide bond issue provides for a sinking 
fund of $12,000 per year in addition to 
the interest on cancelled bonds. Under 
this arrangement, the sinking fund which 
commences in January, 1928, will retire 
practically the entire issue at maturity. 
The land on which the garage is to be 
erected cost $280,000, while the baling 
including interest, etc., will cost approx 
mately $400,000. The garage will able 
to accommodate 500 cars and has a very 
-central location. The management will 
be under the direction of A. D. McBride. 








Government of the 


Argentine Nation 
6% External Bonds 


Due December 1, 1958 


Principal and interest ‘une 1 and December 1) payable in 
New York g United States gold coin. 


Listed on the New York Stock Exchange 


Argentina with an estimated population of 
10,000,000 and an area-of more than 1,150,000 
square miles ranks as one of the world’s greatest 
food producing countries and exporters of cereals, 
meats, hides and linseed. The credit of the country 
has been highly regarded in the world’s invest- 
ment markets for many years. The per capita 
debt islow. Great Britain is the dominating forei 
influence, British investors supplying over 50'% 
of the foreign capital invested in the country. 


Price at market to yield about 6.25% 


We recommend the above bonds for sound investment 
and upon request will furnish full particulars of the 
issue. We shall also be glad to forward a copy of our 
booklet “Sound Bonds of Foreign Governments” which 
deals with foreign government external obliga- 
(tions. Write our office nearest you. 


The December issue of our monthly booklet 

“Investment Securities” containing a com- 

plete list of our recom alions is now 

ready for distribution, and will be sent 
upon request, 
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More Power from Niagara’s Flow; 
Seek Another 2,500,000 H.P. 


(Continued from page 1) 
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ily increasing until the beautiful 
horseshoe shape has worn away. The 
inner tip of the horseshoe is going a as 
(Continued from page 1) 
down over this problem and in two 
months’ time could produce a new 


back further and further each year 
and the rate of recession is estimated 
at five feet per year, although dur- 

tariff which would satisfy the great 

majority of the people of this coun- 

; that is, if they dealt with those 


ing the past two months some abnor- 
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schedules in a businesslike way. A 
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Brazilian 
Traction 


Has the recent advance in the price of the 
shares fully discounted the company’s 
possibilities? Our graphically illustrated 
review Contains an interesting story of the 


company’s past record and probable 
future. 


Ask for Brazilian Bulletin. 


Truax, Carstey & Co. 
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Montrealers Acquire 
Moirs of Halifax, N.S. 


From Our Own Correspondent, 

MONTREAL. — The Royal Securities 
Corporation has purchased control of 
the firm of Moirs, Limited, manufactur- 
ers of confectionery, bread and biscuits 
in the city of Halifax. 

No definite details are yet settled as 
regards the re-financing of this com- 


November Bond Sales 


Canadian bond sales for the month of 
November were considerably higher than 
those for October, the total for the month 
being $31,608,509, compared with $11,- 
862,796 in the previous month. For the 
eleven months the total is $456,107,873. 
Following is the record for the month 
and for the eleven months: 



































































Municipal ...-+eeeeeeerees $4,908,509 | pany. It has been, however, definitely 
Provincial = «+++ +++ eee v.. 2,275,000 | decided that the business will be car- 
Corporation «..-.sseeeeeees 24,425,000 | ried on in accordance with the policy 
————— | laid down by J. W. Moir, president of 

Total for November ...... $31,608,509 | the company, who will be chairman of 


For the eleven months the sales are 
as follows: 


the new board of directors, and that the 
business will be continued as a Halifax 
undertaking under the administration 
of a board of directors which will in- 
clude a number of prominent Halifax 
business men. 

It is understood that the deal will 
involve the issue of $1,000,0000 in bonds 
and $1,500,000 in common stock. When 
all the details with regard to the trans- 
fer of the old company to the new have 
been arranged, the Royal Securities Cor- 
poration will handle the financing. 

The president of the new company 
will be O. E. Smith. He is one of the 
best-known Halifax business men. He is 
the president and owner of the tea firm 
of J. E. Morse & Co.; president of the 
Maritime Telephone and Telegraph Co.; 
director of the Bank of Nova Scotia and 
a membér of the board of directors of 
the Eastern Trust Co., the Eastern Can- 
ada Savings & Loan Co. 


A Word of Caution as 
To Real Estate Loans 


Commenting on the tendency to over- 
loan on city property, the Committee on 
Real Estate Mortgages of the American 
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$456,107,873 


Other Companies 
Are in the Same 
Class as Smelters 


Commenting on The Financial 
Post’s call upon the directors of Can- 
adian Consolidated Smelters to give 
further information regarding the 
affairs of that company in view of 
the sensational market developments, 
O’Brien and Williams, Montreal brok~« 

































ors, Say: Bankers’ Association at the recent meet- 
While a leading newspaper of the —_ gta Page = 
West is taking the management and ing at Atlantic City said: 





“In a growing community a loan of 
seventy-five per cent. on a modest resi- 
dence involving from two to four thous- 
and dollars, amortized monthly, would 
undoubtedly be safe under normal condi- 
tions. There are many bankers, however, 
who remember the crisis of 1893 which 
brought about the failure of a great many 
loan companies because at that time it 
was the practice to make loans of this 
character. In our opinion it would be a 
— mistake to make a practice of lend- 
ng seventy-five per cent. of the value 
of expensive homes or business or apart- 
ment property.” 





directors of the Consolidated Smelters 
to task for not showing confidence in 
their shareholders and informing them 
all about the affairs of the company, it 
is a pity that this financial paper does 
not go further afield and force other 
offenders to divulge to their sharehold- 
ers a true statement of their affairs 
oftener than once a year. 

The greatest industrial concern in the 
world, the United States Steel Corpor- 
ation, in addition to giving out most 
comprehensive and informative annual 
statements, issues quarterly gross and 
net statements and monthly reports of 
orders on hand. If this immense cor- 
poration with its plants spread all over 
the country, with its diversified inter- 
ests including its railroad and shipping 
holdings and various investments, can 
give out minute details so often during 
the year, why cannot our Canadian cor- 
porations take a leaf from this Ameri- 
ean corporation’s book and divulge to 
the shareholders of their properties 
what the trustees of the owners already 
know? 

With all of which The Financial 
Post is in full agreement. The re- 
markable performance of Smelters 
shares attracts special attention to 
that company. There has been no 
intention of singling it out. What has 
been said regarding it applies to. cor- 
porations in general whens shares 
are in the hands of the public. 


Asbestos Merger Financing 
Expected to Take $1,300,000 


Although details ofthe actual finan- 
cing of the asbestos merger have not 
yet been made public, it is understood 
that an issue approximating $1,300,000 
will be made shortly. The financial ar- 
rangements are being looked after by 
the Dominion Securities Corporation. 

The consolidation, as discussed in 
detail in recent issues of The Financial 
Post, includes all the raw asbestos pro- 
ducers in Quebec, with the exception 
of three American firms, which produce 
the raw product and manufacture it 
into the finished article as well. 

Under the new arrangement common 
shareholders will receive one and one- 
tenth shares of preferred and one share 
of no-par common. The former is esti- 
mated as worth about $82.50 and the 
latter at $25, making a total of $107.50. 
Preferred shareholders will receive $100 
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Whether you contemplate invest- 
ing $100 or $10,000, our experi- 
ence in bond buying is yours with- 
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share of common. This is conservatively 
estimated at $130. Bond holders have 
the option of holding the present bonds 
or exchanging them for the 6 per cent. 
first mortgage bonds of the new com- 


pany. 


The Black Lake Asbestos 
- Bonds to be Exchanged 


MONTREAL.—Press dispatches under 
a Toronto date line indicate that there 
are a number of the bondholders of the 
Black Lake Asbestos Company who do 
not desire to accept the offer of the new 
consolidated asbestos company to ex- 
change their’ bonds for stock in the new 
° nization. 

he Financial Post understands that 
the majority of these bonds are held by 
interests either behind the merger or who 
are at least in accord with the plans for 
consolidation. This being the case, it 
would mean that even if the minority did 
not desire to accept the exchange, this 
contretemps will have no real bearing 
on the consummation of the merger, which 
will probably take place early in January. 





place yourself under 
no obligation to us. 











Telephone - Elgin 4441 







for an appointment 







R. A. DALY & CO. 


BANK OF TORONTO BUILDING 


TORONTO 
Members Toronto Stock Eachange 
























Good Bonds 
Are Cheap 









Certain Govern- 
ment and Munici- 
wr Bonds may be 
ought to-day at 
from 2 to 3 points 
below last year’s 
levels. 


This condition may 
not last, and some 
investors will profit 
by it, 






















F. H. Deacon & Co. 









227 Bay St Toronto 


’ 




















reason why the picturesq 
hills of Ontario should r 
attractive a field for ta 
the United States in the 
Florida does at the pres 
_ the winter. 
» __The plans for financing 
eS which is to cost approxi 
~ 000,000, provide for $8,0 
fF Mortgage bonds, $600,0( 
~ ing fund debentures, $ 
_ Preferred stock and $- 
~ ¢ommon stock. It is pro] 
' for government guarant 
cipal and interest upon tl 
debentures. In this w: 
moters feel that the enti 
¢an be accomplished on 
tive basis and at low cos 
pains that he and as 
+ willing to buy the $1,000 
mon stock and that no s 


a 







BOULAIS 


LIMITED, 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 








as 





GOVERNMENT 


and 


MUNICIPAL 





















BOND 
BONDS | 
} BONDS nat mee 
W.L.M°Kinnon & Co. |} Ganada Broad... 8 i9di & 
GOVERNMENT AND MUNICIPALBONDS |} Can. Gottons::!:11 § 1940 | 
i ‘om. Coal. ......, 
M‘SKinnon Bldg. ToRONTO Montreal Trams (A) : tH t 
Quebec ey 6 1939 & 
a0 Paulo......... 6 1929 6 
Steel of Can... /° °° 6 1940 § 
: Wayagamack...... 6 1951 6 
a Weert 6 1931 4 
GOVERNMENT & MUNICIPAL BONDS Vietory Loan: .121 534 1927 4 
LISTED STOCKS be Sis Se ieee ¢ 
BOUGHT, SOLD, EXCHANGED og Rete!" 54 1987 4 
AND QUOTED. ; Do. rr aoe 4% 1940 4 
For Prompt Service e-Bo. * Lil dy toes 
Write, or Telephone Elgin 5148. e -Re- Renewal... § 4 1927 4 
THE cantina \ 
TORONTO BOND EXCHANGE y 
LIMITED 
SUCCESSORS TO Bond Sales— 
ee x Lo 

GASTIMSON a. Aasinibolg 220 20000000000225 
uvEo comsses |} fl Windsor 





cee ot i 


900 BAY STREET TORONTO 








comers Aint Nee 









CITY OF 


NNIPEG 


a New Seay 


- ’ NORTHERN CANADA POWER LIMITED 
} 6% FIRST MORTGAGE BOND 








AMY, _ Due Ist Dec., 1945 

2 0 wo This company’s net eee for oe five —_ muon ermenaee 

BONDS EI, "or cn Veatres the eters ‘ef the company, We recsemnend 

Titec this security. 

5th June, 1950 : "PRICE: 100 and interest yielding 6% 

rice 93.75 . * is 

d about 4.959, _ | Gairdner & Company, Limited 
9 ff 312 Bay Street, Toronto Telephone: Elgin 2301 

WS & COMPANY = 

LIMITED s 

St. Toronto 2 









on and Walbank 


Montreal Stock Exchange) 


nt too small to receive 
careful attention 


mes St., MONTREAL - 
MAIN 4090 


E. - BELLEVILLE . 
kinson J. ¥. K. Walbank 
-McLea Walbank. 





Thousand 
or One 


you contemplate invest- 
or $10,000, our experi- 
nd buying is yours with- 
ition. 


long appreciated the fact 
mall investor to-day may 
e big bond holder of*to- 
nd our instalment plan 
illy designed to assist 


rise plan to thoroughly 
» investment field before 
y action with funds that 
afeguarded. 


ome day, or write 


INSTON 
WARD 


ada Trust Blidg., 
ig St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 








We Recofnmend 






























7% Cumulative 


SAY PROMOTERS 


1 

‘Encourage U. S. 

Tourists to Come to 
Canada 


connection with plans to carry 
ard the project of a new inter- 
tional bridge between Detroit and 
imdsor, Joseph A. Bower, of New 
irk, who is promoting the proposal, 
ss that tourist traffic between 
United States and Ontario at this 
mt will be at least doubled on the 
Sompletion of the bridge. Conserva- 
We estimates prepared by Coverdale 
d Colpitts, consulting engineers of 
York and Montreal, after an ex- 
ensive analysis of existing and poten- 

tourist traffic, indicate this. On- 








~ tario now offers first-class highways 


'ftom the border city to Niagara 
s, Hamilton, and Toronto, and 


Viau Biscuit 
Corporation 


LIMITED 
Preferred Shares 


The result of the consolidation of the two largest 
biscuit concerns in Quebec. This Company is con- 
trolling the bulk of this business in the Province, 
and owing to its strong organization, it can success- 
fully meet any competition. Wide market, produc- 
tion facilities, earning power—all this contributes to 
make the Viau Biscuit Corporation, Limited, Pre- 
ferred Shares an exceptionally valuable investment. 


Price: $97.00 (to yield about 7.20%) 


Carrying a bonus of one share of Common Stock with 
three shares of Pref 


J.M. ROBINSON & SONS 


Investment Brokers 
17 St. John St., Montreal 
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Members Montreal Stock Exchange 
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Par $100 


sold to the public. The estimates of 
revenue necessary to produce the in- 
come required to meet fixed charges 
are based on tolls considerably less 
than the rates now prevailing for 
vehicles crossing between Windsor 
and Detroit. 

The proposed bridge is of the sus- 
pension type with a spah of about 
1,850 feet between harbor piers. It 
will have the longest main span of 
any bridge in the world, being 50 feet 
longer than the Quebec cantilever 
span. The bridge will carry an eight- 
foot sidewalk and a 47 foot roadway 
which will accommodate five lines of 
traffic, three in the direction of 

reater movement. The capacity will 

1,500 vehicles per hour, with an 
ultimate capacity of 3,000 vehicles 
per hour by the expansion of facili- 
ties for customs and immigration in- 
spection. This capacity is far in ex- 
cess of requirements to handle pres- 
ent traffic, which is conservatively 
estimated at an average of 7,000 
vehicles per day at the time of the 
completion of the bridge, 
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Municipal and Provincial Finance 


DOMINION POWER 
NOT URGING NEW | 
ST. CAR FRANCHISE 


Are Quite Agreeable to 
Hamilton cy ton a Other 
Radials Suffering 


Dominion Power and Transmission 
is making no effort to influence the 
voters of Hamilton to vote in favor 
of an extended franchise instead of 
supporting the plan of the city to 

urchase the line and have Ontario 

ydro Commission operate jt. 

Pres. W. E, Phin says his we 
is not wedded to either proposal. It 
is ready to sell or operate. The price 
agreed upon, $2,250,000, is at the rate 
of $73,000 per mile. Mr. Phin says 
Toronto paid $83,000 for its old 
tumble-down line, and the Ottawa 
system, five years ago, was valued at 
$82,000 a mile. 

W. R. Robertson, superintendent of 
operation of all Hydro radials, has 
been telling the Hamilton people how 
much better and cheaper Hdyro can 
operate the system than the private 
company. He told a meeting of rate- 
payers that Hydro could reduce the 
cost of operation, as the present rail- 
way equipment costs more to operate 
than modern equipment. He said 
that he thought $2,009,000 or a lit- 
tle more would be necessary for new 
equipment. 

Pres. Phin said he would be agree- 
able to giving Hamilton the right to 
urchase the line at the end of any 
ive-year period, the price to be the 
present valuation, plus betterments, 
less depreciation, and plus 10 per 
cent. to the bondholders. 

Facing the Discard 

Another radial line that is facing 
the discard is the Grand Valley line 
of the Brantford city-owned system. 
The line runs to Paris, and, because 
of bus and other competition, is los- 
ing heavily. The people of Brantford 
are to vote on a proposal to give the 
Street Railway commissioners power 
to scrap the line when they deem it 
wise to do so. 

London and Port Stanley Railway, 
owned by city of London, which the 
last few years has been piling up 
deficits, is facing another blow, ac- 
cording to the London papers. It is 
said that C. N. R. and C, P. R. pro- 
pose to cancel the favorable coal rate 
which the city line has enjoyed on 
coal shipments from Port Stanley. 
The bulk of the freight traffic of the 
London road has been coal shipped 
across Lake Erie. To remove this 
favorable rate may divert the bulk of 
the coal by other routes. 


St. Thomas Loses Heavily 


Figures compiled on the operation 
of St. Thomas Street Railway show 
that in the period 1904-1925 a deficit 
of $409,268 has been piled up. 

The most startling feature of the 
figures is the growth of the annual 
appropriation to take care of oper- 
ating deficits. This appropriation 
started with the modest sum of $1,- 
361.90 in 1904 and grew to $12,500 in 
1921, then dropped to $9,200 in 1922. 
In 1923 the appropriation to take 
care of the operating deficit was $9,- 
000, but in addition that year there 
was an appropriation of $3,742.06 to 
cover the loss of constructing the new 
car barns. The appropriation made 
last year and again this year was 
$10,000. In addition the overdraft at 
the bank on November 1 of this year 
was $8,172.88, less cash in the office 
of $141.45, leaving a net overdraft of 
$7,540.14, 

The total amounts placed in the es- 
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This Week’s Bond Sales 


WINDSOR ISSUE 
Wood, Gundy & Co. were the successful ten- 
derers for an issue of $497,339.55 5 per cent. 
City of Windsor debentures maturing in 10, 
20 and 30 instalments. The price received by 
the municipality was 98.90, which is equal to 
a 5.12 per cent. basis. Following are the bids: 





Wood, Gundy & Cor...c.cccccccssccces 98. 
Municipal Bankers Corp. ............+. 98.57 
McLeod, Young, Weir & Co. and Coch- 

ran, Hay CIs Sct wan ccgneeeasccada 98.08 
Mattes: BOR «cc ccccsidécnckavccves 97.67 
Macneill, Graham & Co. ......-..5.5- 97.67 


ac 
Dyment, Anderson & Co. and Bell, 
Geminids G Oe. .i. siveccvcsisavsics 97 


PRESCOTT-RUSSELL BONDS 


An issue of $50,000 Prescott and Russell, 
5 per cent. 20-instalment bonds has been 


467 





awarded to H. R. Bain & Co. on a bid of 
99.60. The bids were: 

a ee De Oe TR Soa s'vo Sb aniv'o c's ob ocbec 99.60 
Municipal Bankers Corp. ............. 99.43 
Bell, Gouinlock & Co. .........ceeeee 99.29 
Fry, Mills, Spence & Co..........0.06: 99.43 
Dyment, Anderson & Co. .........+5 99.378 
Cochran. May: & Oe. iii cccaccceseccs 99.178 
Wood, Gundy & Co. ........ccceeeceee 99.10 
Gairdner & Company ............00: 99.07 
Aird, MeLaed & Ca. ...scccccsccscccces 99.05 
MeNeil, Graham & Co. «...........0005 99.03 
McLeod, Young, Weir & Co........... 98.97 
Matthews @ Oo. oi ciccccsctccccdeccace 98.89 
B. Bi AMONG OR orivickiaseicesces 97.75 


ONTARIO BOND ISSUE 


An issue of $21,000,000, Province of On- 
tario 4 44per cent. 30-year serial bonds has 
been awarded to a syndicate headed by the 
Bank of Montreal on a bid of 95.193, which is 
ons ne ~ oe om. All bids on the 

oO anadian very, and le in 
Canadian funds. The bids were: — 
Bank of Bank of Nova 

Scotia: Kerr, Flemming & Co.; Han- 

son Bros., Montreal; R. A. Daly & 

Co.; McLeod, Young, Weir & Co,; 

Matthews & Co.; Dominion Bank; 

First National Bank, New York; Lee, 

Higginson & Co., Boston; Brown 

Bros. & Co., New York; Kissel, Kin- 

nicutt & Co., New York; Redmond & 

Co., New York; Bankers Trust Co., 

WON ROE. sneedelecvasecciekecass 95.193 
Dominion Securities Corp.; Ames 

Co.; Wood, Gundy & Co.: National 

City Co.; Harris, Forbes & Co.; Dil- 

lon, Read & Co., New York; Guar- 

OU cte>eataenees 96.1558 


Co., New York;*N. W. Halsey & 
Co., New York; Chase Securities 
Corp., New York; Canadian Bank of 
Commerce; Royal Bank; Greenshields 
& Co.; Cochran, Hay & Co.; 
McLeod & Co.; Kountze Bros., New 
York; Salomon Bros. & Mutzler, New 
York; First National Co., Detroit; 
Illinois Merchants Trust & Savings 
Bank, Chicago; First Trust & Sav- 
ings Bank, Chicago; Continental & 
Commercial Trust & Savings Bank, 
Chicago; Atlantic Corp., Boston...... 95.11 


Montreal ; 


Tenders and By-laws 
_————————————————————— 


TENDERS CALLED 

Eee ph, Scheel, Municipality of St. Theo 
Pp ie, . an , Yr, t. 
bonds. A. Carrier, eechana ee 

Dec. 7, Township of Eardley, P.Q.—$20,000, 
5 per cent., term bonds. T. Allen, sec.-treas. 

Dec. 7, Mimico.—$81,510, 5 per cent., 10 and 
30 instalment debentures. H. B. Foreman, 


treas. 

Dec. 9, St. Theophile, P.Q.—$3,200, 6 per 
—~ 5 year serial bonds. A. Carrier, sec.- 
reas. . 

Dec. 14, Municipality of the Parish of St. 
Augustine, P.Q—$25,000, 5 cent. serial 
bonds. = Valin, sec.-treas. Oo 

Dee. 15, School Commission of Kenogami, 
P.Q.—$16,600, 5% per cent. serial bonds. A; 
Roche, sec.-treas. 

SASKATCHEWAN 
Authorizations Granted by the Local 
metit Board from Nov. 7 to 21, 1925 

Terpenia S.D. No. 4,568, $850, 

Rural Telephones—Fairdale, $1,160; Ingle- 
side, $3,700; Pilger, $1,500; Kipling Village, 
$2,200; Saskatoon City, $20,000. 

DEBENTURE NOTES 

Prince Rupert, B.C.—The City of Prince 
Rupert will be offering shortly $90,000 serial 
debentures, 1 to 10 years, 5% per cent., to meet 
cost of grading streets under local improve- 
ment plan. 


MARITIME MUNICIPALS 


Inqutries Solicited 


Thomas, Armstrong & Bell 


Canada Permanent Bldg., St. John, N.B. 


8. Alian Thomas. Donald W. Armstrong 
T. Moffett Beil. . 


_ 


Teas) 
BONDS 


Without obligation send for our 
Booklet: 


“THE HIGHROAD” 


UNITED BOND CO. 
LIMITED 


Windsor 
Imperial Bank Bldg. 





Toronto 








297 Bay Street 
STERLING 
APPRAISAL 


A\ REPORTS 


CERTIFIED by 
REGISTERED 


PROFESSIONAL 
ENGINEERS 


Sterling Appraisal Co, Limited 
9-11 E. Wellington St,, Toronto 


Interest 


V4 % Return 


We have a limited amount of 
the First Mortgage Bonds of 
an old established public 
utility company, which we 
can offer at a price to give 
a return of 74%. 
Circular “CB.” fully de- 
scribes this well seasoned 
security which we recommend 
to your consideration. 


ROBINSON &. 





35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 
EEE 








B.C. Government Makes 
New Death Duty Rules 


An order-in-council just ~passed by 
the government of the province of Brit- 
ish Columbia makes provision for clear- 
ing up uncertainty surrounding the col- 
lection of succession duties in the case 
of certain land titles. As a consequence, 
every land-owner in the province will 
know soon whether or not the succes- 
sion duty is applicable to his case, 

The new legislation brought into 
effect by the order makes provision that 
within three months the government 
must file cautions on all properties 
within the province on which succession 
duties have not been paid. Most of these 
cautions, as a matter of fact, have al- 
ready been filed, following a lengthy in- 
vestigation by officials of the finance 
department, and it is not anticipated 
that there will be many more, except as 
individual cases arise. In future, if a 
piece of land is sold, the government 
will have to act promptly in order to 
demand the payment of any succession 
duty that may be applicable to it. If 
such action is not taken within three 
months, the right of the government to 
collect lapses. The new regulation is 
not applicable to any property which 
may have been omitted from the affi- 
davit of valuation filed with the gov- 
ernment. As a result of the investiga- 
tions conducted by the finance depart- 
ment, titles of reverted land held by the 
city of Victoria have been cleared of 
doubt with regard to succession duty 
requirements. 








The safe investment 
of your funds is our 
chief concern 


nBAINES. 
Government & Municipal Bonds 
371 Bay St. - Toronto 


We own and offer 
Milton Brick Ltd., 
644% 
First (Closed) M 
( ) Gall’ Boke Sinking Fund 
Due 
April Ist, 1935 


April ist, 1940 
Interest payable half-yearly. April ist 
and Octeber ist. 


Price on A 
BROWNING, HARRIS, DENMAN 
LONDON &CO.,LTD.  sELLevilE 
31 Main St. E., HAMILTON, ONT. 


Phones, Regent 6853-6854. 
Private line te Torento, Adel. 8865. 





QUEBEC APARTMENTS 
LIMITED 
61%% Ist —e Bonds 


Inquiries Solicited 


Ernest Savard, Limited DOMINION OF CANADA 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 


71 St. Peter o. Sete. Phone 2-6486. 





ESTABLISHED 
1910 










CREDIT - CANADA 


Investment Bankers 


Insurance 


120 St. James St., 
Montreal 


MAIN 41918 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 





Quebec Harbour 
Commissioners 


4% Bonds 
Due Dec. 1st. 1941 


The Quebec Harbour is the 
property of the Dominion 
Government. The capital 
and interest of this issue 
have a prior lien on the 
net revenue of the Com- 
mission. 


Price: 88.85 and interest 
to yield S% 


RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 
Quebeci- 74, St. Peter St. 


(gsTapusHeD 1901) 





McDonagh Somers 
& Oo. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 





FOREIGN SECURITIES 
= Ask 5 ae 
Have your name placed on our mailing Uet. 
EUROPEAN DEBENTURE CORPORATION, LTD. 


















414% Bonds 
Dated Sept. Ist, 1938. 
Due Sept. Ist, 1940. 


PRICE: 97.25 and Accrued 
yielding over 4.75 per cent. 


Campbell, Thompson & Co. 


297 Bay Street. TORONTO 










HANSON BROS. 


Investment Securities 
we aiacteat ass 


a 63 Sparks St., Ottawa 


Quebec Southern Power 


Corporation 


Due May Ist, 1945 


6*% 


First Mortgage and 
Collateral Trust 
Sinking Fund Gold 
Bonds. 


‘yas Corporation and its subsidiary now serve power and 
light to upwards of 30 municipalities, under generally 
exclusive and long term franchises. The territory served is 
well settled, prosperous aad growing. The ultimate objective 
is to serve between 55 and 60 communities. 


In view of the rapid progress being made in this extension 
programme and the steady increase in earnings, we urge 
intending investors to make their reservations without delay 
in order to obtain these bonds on the original terms. 


Price: 100 and interest, to yield 614% 
Bonus of two shares Common Stock with each $1000 of bonds. 
Full particulars upon request. 


Browne, Urquhart & Co., Limited 


180 ST. JAMES STREET, MONTREAL, 


TELEPHONE MAIN 801i* 


MORTAGE INVESTMENTS 
Moneys invested for Clients in the security of First Mort- 
gages on improved farm lands and city properties in 
Western Canada, 
OSLER, HAMMOND & NANTON, Limited 

_WINNIPEG : : 
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Manitoba Fire 


For Firebugs 





































along with the property burned. 


sad truth, known from experience. 


prisoners charged with arson. 


fire was found burnin 
of the Rundle Block, 


gasoline, apparent! l 
the fierceness of the fire. 


















with a candle in the centre of it. 


still burning. 


Grabowec 
carryin 
in the 
the crime of arson. 

Children in Upper Rooms 
























Firemen to Talk Moot 










was 
was 
Canadian head offices were talking about 
a conference of chief executives at which 
these and other subjects presumably 
would be taken up. 

This conference was held in Montreal 
several weeks ago and made‘certain rec- 
ommendations looking to improvement 
in methods of conducting the business 
in Ontario and Quebec. * 

Among the subjects on which action 
Was postponed last June were commis- 
sions in Toronto and in Quebec City, 
the recommendations which had been 
made by a special committee which had 
studied the subject of general agencies, 
certain proposed amendments to the 
constitution and by-laws of the associa- 
tion and commission rules and reinsur- 
ance among companies in Quebec City 
and Quebec Province. It is anticipated 
that these subjects will be taken up at 
the coming meeting as the recommen- 
dations. 


Canada Life Employees Take 
Own Medicine; $250,000 Dose 


The salary budget plan of obtaining 
life insurance was recently made avail- 
able by the Canada Life for its home 
office staff. Within a few days of the 
plan going into.effect, more than a quar- 
ter million of new insurance was taken 
out by individual members of the staff. 

This is a good example, not only of 
“taking one’s own medicine” but of the 
willingness of young business men and 
women to take advantage of an oppor- 
tunity to secure life insurance by this 
easy payment method and up to a certain 
emount, without any medical examina- 
tion. The company simply withholds 
from the salary envelope each month, 
sufficient to meet the premium, which is 
on a monthly basis. F 














































































Insurance Personals 


J. M. Thomson, formerly bank man- 
ager in Shelburne, Ont., has been placed 
in charge of the Dominion Life organi- 
zation in Guelph district. 

The firm of Morris & Jenkins, of Char- 
lottetown, P. E. I 
provincial representative for t Do- 
— Life Assurance Co. in that prov- 
_ ince. 

This year to date the Dominion Life 
has recorded an increase in business of 
25 per cent. over that of the same per- 
iod of last year. The 1925 objective is 
$20,000,000 and it seems evident that 
this goal will be attained. 


RE TENRTEMEE sets 






























Western 
Investment 


Pemberton & Son is one 
of the oldest financial in- 
st:tutions in the West. We 
feel that our long experi- 
ence is of value to invest- 
ors who would avail them- 
selves of the higher money 
returns here. 


We are glad to make in- 
dependent reports in Brit- 
ish Columbia holdings for 
non residents. 


Pemberton & Son 


Financial Agents 


418 HOWE STREET. PACIFIC BUILDING 
VANCOUVER, B.C. 
ESTABLISHED 1887 






HARD TO CONVICT; 
THESE TWO FELL 


Commis- 
sioner Gets Imprisonment 


Convictions for arson are few and 
far between in Canada. Evidence in 
such cases must necessarily, be cir- 
cumstantial, as no one commits the 
crime in full view of witnesses and 
usually the evidence is destroyed 

e 
weakness of juries in such trials is a 


For that reason, convicticfis for 
arson have an especial interest for 
insurance men and good citizens, who 
are interested in fire prevention work. 
In a recent case at Portage la Prairie, 
a conviction was obtained against two 


On February 18, 1925, an incendiary 

in the basement 
ortage la Prairie. 

When the fire department got there, 
they discovered oi] soaked waste and ex- 
celsior stuffed between the sills, and a 
number of one gallon jugs containing 
placed to increase 


. One of the traps to set the fire con- 
sisted of a bird’s nest arrangement, made 
of oil-soaked excelsior and cotton waste 
When 
the fire chief arrived, this eandle was 


The fire was investigated by A. Mac- 
Namara, deputy fire commissioner of 
Manitoba, and as all the circumstantial 
evidence pointed to the guilt of Alex. 

i and D. Nazar, who had been 
on a harness and shoe business 
uilding, they were charged with 


An alarming feature of the fire was 
that the upper storey was used for resi- 


young children and two bed-ridden wo- 
men in the building this winter night. 
Had the fire gained headway it is quite 
probable that lives would have been lost. 

The accused were committed for trial i 
and were tried before a jury at Portage|@ most successful year. 
la Prairie and were found guilty and{ Posi , cr 
sentenced ta two months’ imprisonment.| tne Canadian Fraternal Association, 
to keep in touch with the activities | erate on a sound basis and be actuari- 


of ali the oe ae insur- 
Commissi ; ance orders, and the conclusions ar- 
on Point Next Week rived at are based upon a conserva- 
tive estimate. of the information re-| therefore these funds will naturally 
ceived. The follewing table, taken| increase very rapidly indeed. There 
from the information submitted to/!s @ wonderful outlook for these fra- 
ternal] insurance orders, 


The semi-annual meeting of the Cana- 
dian Fire Underwriters’ Association will 
be held at Montreal on December 8. At 


the annual meeting last June the con- ; a. 
sideration of several important subjects| the Canadian Fraternal Association, 


stponed in view of the fact that it} at the annual meeting in the year|now doing whole life, 

own that American, British and| 1925, gives the figures to December| pay life, endowment at 65 years of 

age, juvenile insurance, sick and fun- 

eral benefit insurance, and some of 

1,111,423 / them, under special legislation, are 

84,125 doing twenty-year endowment insur- 
ance, 

































































Secretary-Treasurer, 


fraternal insurance orders, 


31, 1924, as follows: 





Members 
December $1, 1923 ........... 
DI ROA cocccccdsceegoaces 1 
Terminated, 1924 .........-. 128,897 
DR, TOE 50 oskc twccecceses 14,637 
December $1, 1924 .......... 1,066,651 
surance 
Oe eT Tee 82,600,176 
Terminated, 1924 ........ 134,823,263 
ee Se | | ees res 16,631,263 
In force, December 31, 1924 1,068,954,374 
Finances 
PROGR, BOOS Sods cevietcecs $ 39,868,150 
LT a ire 3,406,078 


Net assets, Dec. 31, 1924 ... 
Over a Million Members 
It will be readil 


will very likely 
and seventy-five 


THE 


INSURANCE COMPANY 


TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 


+ has been appointed | When selecting a Trust Company as an Execu- 
tor, ehoose one whose fixed policy is to give 


to Estates being administered by it 


PAID UP CAPITAL 


rust Co. 


Head Office, Winnipeg. 


Branches: Saskatoon and Calgary. 









Capital $1,000,000 Reserve $350,000 






At your service 


with your every trust 
company need 










STRENGTH—SEC'/RITY 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John's, Nfld. 
Charlottetown, P.E.I. 


MCNTREAL—138 St. James St 


“We go on forever.” 






He is in a ! 
tion, as secretary-treasurer of|well as the Dominion itself, 
fraternal insurance orders must op- 


158,088,226 


seen that there 
were over one million members in 
good standing in these different so- 
cieties on the date mentioned, with 
over one billion of insurance in force, 
and with net assets of over one hun- 
dred and fifty-eight million dollars. 
It is a fair estimate to say that the 
membership at December 31, 1925, 
be about one million 
thousand, with a 
total amount of insurance carried 


CANADA NATIONAL FIRE 


HEAD OFFICE: WINNIPEG, CANADA 





Financial Assistance 


AND RESERVE $1,259,430.36 
The — Canadian 


Executor, ARaeieeen, Assignee, Trustee, 
te. 










Insurance for Buyer and Seller 





Fraternal Insurance Societies Have 
| Over a Million Members Now 


By WILLIAM F. MONTAGUE", 
Canadian Fraternal Association. 





From the information gathered by, of about one 
dential purposes and there were eight|the writer of this article from the| eight million, while the assets will 
different sources available to him, he| undoubtedly be over one hundred and 
has come to the conclusion that the| sixty million dollars, as, under the 
doing/| requirements of 
business in Canada, have experienced |torce throughout the different prov- 
inces of the Dominion of Canada, as 





















































ally solvent at the end of each year. 
This requirement means that large 
reserve funds 


are doing a wonderful amount of 
good, wherever they may be operat- 
ing, and, in Canada alone, up to De- 
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THE FINANCIAL POST 
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THE FINANCIAL POST, . 


Sales up to the end of October incladed. 





cember 31, 1925, they will have paid 
out over one hundred and twenty-five 
million dollars in insurance benefits. 
They have been-a wonderful help in 
relieving the distress of humanity at 
large, and the many benevolent insti- 
tutions in the form of hospital cot 
boards, sanitoriums and homes for 
children, testify to the great good 
done by these orders, and their great 
activity for the betterment of man- 
kind. The different camps, councils, 
courts and lodges, holding thousands 
of meetings every month, testify to 
the fraternal activity of these insur- 
ance orders, and the great work they 
are doing. 

All these different fraternal insur- 
ance societies are over 100 per cent. 
actuarially sound, and, in many 
cases, it has been possible to forego 
the collecting of one or more monthly 
payments during the year, this be- 
ing a practical way of returning divi- 
dends to the shareholders, who, in 
this instance, are the members of the 
society itself. This feature of fra- 
ternal insurance is most attractive, 
and the members, having a voice in 
the government of these societies, can 
know for themselves that they are 
properly managed and the funds con- 
served for the benefit of all con- 
cerned. This plan of insurance is be- 
coming more and more popular day 
by day and the outlook for the future 
is very bright indeed. One can very 




















billion and seventy- 


the legislation in 


these 


have to be created, 


which are 
twenty-year 


Pay Out $125,000,000 
These fraternal insurance societies 


IN THE YEAR 1946— 


Thousands of men and women who take out a 6 P.R. 20 Pay-Life this year will bless 
their foresight twenty years from now. 
(SIX PREMIUM 


6 P. R. POLICY “nti 


The Northern's 6 P.R. Policy is the only 20-Pay Life Policy in Canada which guar- 
antees dividends. It will pay you to see your nearest Northern Life Agent about the 
6 P. R. or write our Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY caxioa 


LONDON, ONTARIO ESTABLISHED, 1897 





Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary resident urer 











Business is Better 


and 


Will Be Still Better 


Give this some thought. 
Could you improve? 





Your — Sales Promotion 

“« — Merchandising Plans 
— Advertising Programme 
“* —Manufacturing Methods 


These are vital factors in your business. It would 
pay you to secure an independent and impartial 
analysis by one with 25 years’ successful experi- 
ence in Canada. 





“It is better to aim at perfection and miss 
it than aim at ‘Good Enough’ and hit it.”’ 


Yes, I am busy, but always looking for more 
business, 


F. E. MUTTON 
705 Federal Bldg., TORONTO Adelaide 8031 


safely prophesy that, at Decem 
81, 1925, when the figures are gath- 
ered in from these different fraternal 
insurance orders, it will be clearly 
shown that another year of prosper- 
ity and progress has 
enced. ~ 

The Canadian Order of Chosen 
Friends, with which the writer is of- 
ficially connected in a business way, 
a most successful 
year, making the best progress made 
for many years and-is over 105 per 
cent. actuarially solvent. It is no ex- 
ception to the rule, as all the other 
fraternal insurance 
done equally well during the year 
1925. 


has experienced 




































































1920 and 


societies 


been experi- 


Colonial Investment 
Stock Further Reduced 


Following out the plan for the redemp- 
tion of preference stock which was started 
in 1920 and has been carried out under 
by-laws numbered,8 and 8A, the share- 
holders of the Colonial Investment and 
Loan Company are meeting on Dec. 4 to 
consider by-law No. 8B. There are now 
issued and outstanding 63,215 shares of 
the permanent preference stock of a par 
value of $10 per share and it is proposed 
to redeem one-half of this. The by-law 
provides that the company on the 31st of 
December, 1925, redeem at par in cash 
one-half of the preference shares carried 
by each and every shareholder. 

At the end of 1919 the company had 
outstanding preference shares 
amount of $2,455,010. Redemptions made 
1922 have reduced this 
amount to $632,150, which it is now pro- 
posed to reduce by 50 per cent. 





NEW BRUNSWICK’S LUMBER CUT 


SAINT JOHN.—The lumber cut in the 
Restigouche district this winter is ex- 
pected to total at least eighty million 
feet, a favorable comparison. with the 
amount brought out in 
drive. This estimate shows an increase 
of thirty million feet in the pre-season 
estimate, which was fifty million. 


last spring’s 


ber 


have 


to the 
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aay Head Office: 
THE PRO 


Safety Deposit Vaults. 
J. P. STEEDMAN, 


Chairman of the Board 


B. HAL. BROWN 


OFFICE 


TORONTO OFFICE 


Reford Bldg., 217 Bay St. 
Branches throughout Canada and 
Eng. 


London, 





As an auto driver you are liable to face heavy damage 
suits for accidents caused by your negligence. Would you 
be financially able to meet a claim for several thousands 


of dollars? 


This Company will assume your liability to others for 
compensation for damage to their property or injury or 
death to themselves. 


It is a risk you cannot afford to carry. 


THE WESTERN ASSURANCE COMPANY 


*W. C. HAWKINS 
Jas. B. WoopyatTrT 







W. K. BaLpwin, M.P. 


Established 1851 


THE MO 





OF TORONTO 


NARCH LIFE 


ISA 


GOOD COMPANY 


Previncia) Offices: 
Calgary, 


Edmenten Vancouver, Victoria. 


Limited 


Southern Canada 
Power Company 







TWELFTH ANNUAL REPORT 
Year ending 30 September, 1925 


President 
a 


- - 7 r 
- Vice-President & General Mana 


Directors 


A. J. NESBITT 


*W. C. Hawkins J. M. RoBERTSON 
Harry SIFTON 


JAMES DAVIDSON 
GEORGE PARENT, K.C.,M.P. J. S. Ginuies Cuas. E. READ 
W. H. MINER 

R. R. Moopig 
Jas. B. WoopyatTT 


L. C. HASKELL - Secretary-Treasurer 


Consolidated Operating Statement 


For Years Ending 30th September 
(After Eliminating all Inter-Company Charges) 


1923 
Gross Earnings. ............... $953,970 $1, 


Purchased Power.... 


SEERA SOT 
T 


Total Expense...... biveuee 


Net Earnings........ 


Interest..... Sade aah e oe 


Surplus for year... 


Preferred Dividends P 


Surplus brought forward. .. ele 


MSc w ks . 


Common Dividends Paid........ 


Surplus carried forward........ 


1917 1918 1919 


1920 


Customers Connected 
1921 


111,128 
222.702 
28,.' 5 
59,956 
422,741 
531,229 
3,117 
275,057 
278,174 
253,055 
58,511 
311,566 
82,160 


102,000 
184,160 









- 127,406 


——$___ 


1922 





276,708 








394,188 
127,989 


—_—_—_—___.. 


1924 


129,742 
240,393 
45,679 
63,570 
479,384 
671,479 


5,750 
270,958 


394,771 
127,406 


522,177 


179,088 
100,000 


115,100 


1923 








275,325 


566,230 





448,454 
117,776 


— 


1924 


1925 
150,863 $1,213,665 


93,908 
269,472 
62,249 
74,470 


500,099 


713,566 


- 6,020 
269,305 





438,241 
127,989 





227,089 
100,000 


121,365 






1925 


re —— 


7,002 8,063 9,002 10,557 12,240 18,249 15,066 16,217 18,269 











» Deceased May 11th, 1925 


customers opened 








FOURTH CUSTOMER OWNERSHIP CAMPAIGN 


THE fourth annual! offering of Preferred Stock to our 

on Monday, October 12, and 
was closed the same day, subscriptions having been 
recelved for nearly twice the number of 





offered. 

: 1922 1923 1924 
Shares offered....... . 2900 4,000 4,000 
Shares subscribed. ... 2,358 656,485 9,018 
Customers subscribing 932 1,768 2,493 





shares 
1925 
6,000 


10,653 
2,579 








*Mr. Montague is grand _ recorder- VIDENT 
treasurer, Canadian Order of Chosen Corset Plana a? ak BUILDING 
Friends, Hamilton. Arm James St, _ 

MONTREAL 


Tel. HArbour 3292.3-4.5.6.7 


eee . 


Satisfactory Service Guaranteed 


PRUDENTIAL | . 
TRUST COMPANY | _ 
Trustees, ‘8 


Ex 
Administrators, 
Real Estate and Insu 


4 


President and General Manager | 


PRUDENTIAL TRUST BLDG. 
T BLDG. 
Montreal 
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Imposing 


_ necessity, 













































, Che¢ 


d Gettin 
sei To | 


Under the cond 
banks have been e3 
cent years, the des 
for en 


charge on 
pecs where 
cases W : 
ilege is unduly ex 
come more and 1m 
This question of dec 
vice charge should 
of the most difficul 
pank manager has t 
nection with savings 
eral, depositors have 
the amount of servic 
given. And in view | 
cases where it may n 
to impose a charge | 
likely to lead to the 
tant business in otl 
However, for the rn 
agers are finding t 
have an opportunity 
service nowadays re] 
pense, customers are 
their demands or to 
rendered. : 

This question of tt 
tor omeil checking a 
which bankers in tl 
have also been givin 
tion. The following 
by Commercial West 
Afred Hoel, preside 
National Bank of ¢ 
the John W. Black 
has been serving co 
the solution of som 
lems: 

Dear Mr. water: Ci 
your request I herew: 
perience with the serv! 
checking accounts. 

I believe that all ba 
to adopt the service ch 
cannot continue to a 
phase of their busines: 

In the fall of 1923 I 
a meeting of the Minn 
ers’ Association the su 
charge on checking ace 
boarder” class, which @ 
pense and often a nuisi 
unfair to the substar 
well. It was decided at 
all banks ae the on 
charge 0 on 
aging $50 = month, | 
1924, with following 

1. When a depositor . 

















; t_of $200 or more. 
he 


husband 


Because some banker: 
matter over discovered 
backs, and others, alth 
advisability, lacked the 
only institution 

service charge, the Fir 
of Biwabik, the First 
Gilbert and the Miners 
Eveleth, were the only 
ally — _ ; 
that date, as far as 

We had a certified 

make an analysis frot 
found that in our bank 
ling each check was ove 
of handling each dep 
cents. This cost may be 
our bank than in other 
aries paid out to clei 
school savings departm 
department were includ 
According to this ana 
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‘jlege is unduly exercised—has be- 
come more and more emphasized. 
This question of deciding when a ser- 
Twice charge should be applied is one 
of the most difficult with which the 
"yank manager has to deal. In con- 
ection with savings accounts in gen- 
"eral, depositors have been spoiled in 
” the amount of service they have been 
~ given. And in view of this there are 
gases where it may not be good policy 
“to impose a charge if such a step is 
- fikely to lead to the loss of impor- 
tant business in other departments. 


ry Service Guaranteed 


JDENTIAL 
T COMPANY 
LIMITED ‘ 


cs, Executo 
Administrators,” 
state and Insurance, 
‘ty Deposit Vaults. 


P. STEEDMAN, "* However, for the most part, man- 
‘man of the Board agers are finding that where they 
HAL. BROWN _ ave an opportunity to explain that 
and General M - gervice nowadays represents real ex- 
) r anager * , customers are willing to modify 
EAD OFFICE _ their demands or to pay for service 


TIAL TRUST BLDG., 
Montreal 
RONTO OFFICE 


Bldg., 217 Bay St. 
throughout Canada and 








London, Eng. ~ ‘by Commercial West, was written by 

sini ee Moved Hoel, president of the First 

' National Bank of Gilbert, Minn., to 

aes the John W. Black Com ee 

° -~ has been serving country bankers in 

nsible the solution of some of- their prob- 
 heav d s en ° 

son, Mieaia ak ei F Dear Mr. Wedge: Complying now with 


veral thousands et etenen with the service charge on small 


r to others for checking accounts. 


_. a meeting of the Minnesota Range Bank- 
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charge of 50c. on all accounts not aver- 


4, with the following eight exceptions: 
: 1. When a depositor has a savings ac- 
* ‘count of $200 or more. . 

2. anes the husband or wife has a 
large account. , ; 
8. When the balance is usually very 
‘much in excess of $50. i 

. 4, Beaternal organizations. 

"@ Trustees accounts. 
Welfare organizations. 
. Educational organizations. 

8. Religious organizations. 

: Bankers Slow to Act 


» Because some bankers on thinking the 
"matter over discovered imaginary draw- 
and others, although solid on its 
advisability, lacked the courage to be the 
© only institution in their town making a 
" service charge, the First National Bank 
* of Biwabik, the First National Bank of 
’ Gilbert and the Miners’ National Bank of 
> Eveleth, were the only banks that actu- 
© ally inaugurated the charge system on 
> that date, as far as I know. 
-> We had a certified public accountant 
* make an analysis from our books, and 
» found that in our bank the cost of hand- 
- ling each check was over 8c. and the cost 
of handiing each deposit was over 28 
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H. MINER cents. This cost may be slightly higher 
. ' our bank than in others because the sal- 
aries paid out to clerical help in our 
school savings department and insurance 
urer _ department were included in the expenses. 
| According to this analysis, an account 
averaging under $50 and paying a month- 
ly service charge of 50 cents on which 
‘atement more than two checks are drawn, does 
= not yet pay for itself, so it is obvious 
1, * that a 50 cent. charge is very reasonable 
‘harges) ‘3 rt How the Plan Succeeded 
ase t6 ep A month before we put the charge sys- 
924 1925 = tem into effect, we notified our deposi- 
0,863 $1,213,665 | tors of our intention through newspaper 
9 ; > advertising, and a letter of explanation 
9,742 93,908 - to all to whom the charge would apply. 
0,393 269,472 In all but two or three difficult cases 
‘5,679 62,249 . our explanation and an analysis of his 
3,570 74,470 | account convinced the depositor and he 
eee ves ee oe matiatio’ that we were not being 
9, Ae air. 
— even oa About 22 per cent. of the total number 
1,479 713,566 oh of our accounts were subject to the charge 
5,750 - 6.020 “ in the beginning. We lost cnly 6 per 


. cent. of these accounts, and a few of them 
0,958 269,305 _* Were transferred to the savings depart- 
eee oe ment. Six per cent. increased their check- 





6,708 275,325 ing account balances or opened up sav- 
4,771 438,241 ing accounts or increased their savings 
7,406 127,989 account balances so as to come under ex- 
ee ee ee ‘ ception No. 1. We charged an average of 
2,177 566,230 10 per cent. of the total number of our 
9,088 227,089 &ccounts each month in 1924 and slightly 


More thus far in 1926, and of the num- 
charged 55 per cent. were the same 
accounts each month. From January 1, 


0,000 100,000 








5,100 121,365 , 1924, to September 1, 1925, the total rev- 

—— -—______ ‘ enue has been only $400. 

4,188 448,454 . We have more checking accounts now 

pee npn than ever before, although industrial con- 

7,989 117,776 : ditions in our vicinity are slow. Balances 
see Sa in general have been increased, and as a 


Proof that depositors do watch their bal- 

ances, not infrequently a depositor comes 

m in to show us where we have debited his 

1924 1925 account in error, as he has figured his 

——— ; Own average daily balance and found it 

} 16,217 18,269 to be over $50. In such cases we are al- 
Ways glad to make a refund. 

Reduced Number of Overdrafts 


MPAIGN , Another noticeable result in our bank 

e\e is the reduction to a minimum of over- 
| drafts. Of course, the small depositor is 
de always the greatest offender in this re- 
; } , Spect. It seems since the offenders have 
S| been made to realize that they have here- 
tofore been getting something for noth- 
ing, we are now troubled very much less 


tock to our 
er 12, and 
aving been 
of shares 


; 
be 
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24 1925 by overdrafts. The service charge has 
— n a great factor in educating such de- 
100 6,600 Positors to the value of a checking ac- 
18 10,653 count. This is further evidenced by the 
93 2,579 fact that a number of accounts which 


Were closed in a moment of peevishness 
ve been brought back, and we have had 
Ro trouble with them since. 
ter careful observation of almost 
years we can say that the good wil] 









LT _ —_ 
























































































FOR SERVICES 


ame. eae : 
-* > Under the conditions which the 
IVIDENT  panks have been experiencing in re- 
BUILDING cent years, the desirability, and even 
“pecessity, for enforcing a service 
‘charge on small savings ac- 
eounts — particularly in those 
_ eases where the checking priv- 


we This question of the service charge 
~ for smal] checking accounts is one to 
' which bankers in the United States 
have also been giving a lot of atten- 
tion. The following letter, reprinted 


request I herewith relate our ex- 


ee '. JI believe that all banks will soon have 
ty or injury or to adopt the service charge plan, as they 
’ eannot continue to absorb the various 
expenses incidental to this unprofitable 


_ phase of their business. 
Y OF TORONT 0 7 In the fall of 1923 I brought up before 
ers’ Association the subject of a service 
charge on checking accounts of the “star 
boarder” class, which are not only an ex- 
pense and often a nuisance to banks, but 
unfair to the substantial depositor as 


_ well. It was decided at that meeting that 
- all banks of the association make a 


ing $50 per month, beginning Jan. 1, 


———————— 


of the small depositor, which is about his 
only asset to the bank, is not sacrificed 
when he understands that he is paying 
only a very reasonable fee for reliable 
nking service, and the privilege of using 
a checking account. More often than not 
such a depositor becomes a permanent 
friend of the bank, as he is made to ap- 
ae the value and convenience of this 
ranch of banking service. 

I believe that if depositors were shown 
that a bank is not adding greatly to its 
net income, and that even a charge of $1 
on accounts averaging less than $100 is 


Credit extensions are most import- 
ant features of the business life of to 
day. In the days of our childhood, 
families were wont to purchase their 
necessities first, that is, food, cloth- 
ing and housing were first provided 
for and then any surplus remaining 
was available for the so-called luxur- 
ies. To-day that operation seems to 
be entirely reversed. Mother has to 
have her fur coat, father his golf club, 
daughter her dancing party and son 
his automobile—whether there is a 
surplus of earnings in the family ex- 
chequer or not. This, of course, re- 
sults in a very ticklish credit situation 
and this the business press should 
constantly keep before industry. 

Again, there is a very decided move- 
ment at the present time toward 
credit extension in the shape of de- 
ferred payments for a vast variety 
of household needs. It has been esti- 
mated that this partial-payment sys- 


work.—J, W. T. 


The Financial Post opened up a 
very interesting subject when bank 
cheque standardizing was discussed 
in recent issues. As pointed out in a 
recent article the banks would require 
the co-operation of their customers 
before cheque standardizing could be 
fully effective. There is, however, 
one department where standardiza- 
tion is long overdue and where the 
banks need not depend on outside as- 
sistance in adopting standardized 
methods. That is in the collection 
department. All the Canadian chart- 
ered banks will be mutually inter- 
ested here as they are called upon 
to handle not only their own collec- 
tions, but also the collections of the 
institutions which they represent as 
agents. 

While the system of handling col- 
lections is practically uniform the 
forms used in forwarding these items 
to other branches or banks are far 
from being standard. As many as 23 
different form letters were received in 
a morning’s mail by one small branch 
from other Canadan bank correspond- 
ents. The forms which accompany 
these local collections do not appear 
to be even uniform within the in- 
stitutions themselves. One city branch 
will use a form which includes all the 
particulars. Another branch of the 
same bank will use a different form 
in which only a portion of the par- 
ticulars are entered. Some branches 
do. not use letter forms and attach 
slips to the collections indicating the 
number enclosed, full instructions be- 
ing printed on the collection. 

A Cumbersome Procedure 

For the purpose of finding out 
where standardizing could be applied 
in the collection department to ad- 
vantage, we will follow the procedure 
of a local Canadian collection from 
the time it is placed in the, bank’s 


hands for collection to tke time it is} Regi 


received by the collecting bank. On 
receiving the item from the customer 
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justifiable, the results would be very 
much the same as they have been under 
the 50 cent charge for less than $50 bal- 


ances, 
Yours ve’ 


7 truly, 
ALFRED HOEL, President. 


It will be noted that M 


r. Hoel em- 


phasizes the point frequently made 
in discussing this service question— 
that when customers understand the 
situation, they are willing to pay the 
reasonable fees which the banks 


charge.—J. W. T. 


Will Instalment Selling Plan 
Prove a Boomerang in Future? 


By CHARLES E. HERRICK, 


Vice-President Brennan Packing Company, Chicago, in address to Associated Business 
Papers Convention. 


tem of sales has already created a 
public debt amounting to more than. 


four billions of dollars. 


This means 


that many thousands of individuals 
have mortg: their earnings of the 
future that they may, in the present, 
enjoy those things which they might 


not otherwise acquire, 


These methods have been a great 
stimulant to business and have raised 
the standard of living of many in- 
dividuals—but what will be the effect 
of that method during the period of 
declining activity and increasing un- 


employment? Are these 


buyers who 


have thus mortgaged their future 
earnings able to properly estimate 
what part of those earnings may thus 
be set aside and still permit of pay- 
ment of current living expenses and 
current necessary purchases? 

While this has been, a considerable 
stimulant to business at present, it 
may prove to be a very serious boom- 
erang to the business of the future. 





Let Standardizing Start - 
in Collection Department 


Standard Loose-leaf Form is Suggested as a Method For 
the Savings of Both Time and Materials in 
Making Collections 


The following article by G. A. Gamsby, accountant of the Bank of 
Montreal at Morris, Man., contains some suggestions regarding the stan- 
dardizing of’ banking forms which will be of interest to all who have 
followed the discussion of this question in these columns. Comments on 
this proposal, or other suggestions looking to the same end—the saving 
of time and effort in banking routine—will be welcomed and published 
with the constructive idea of bringing about some reduction of routine 






































by the sending bank. 


of the items. 


clerk. 


fected. 


the collection clerk enters all par-| Lethbridge 


ticulars in a register, sees that it is 
properly numbered and endorsed and 
records it in such a manner that it 
can be easily traced if necessary. A 


lot of this work is duplicated again|‘ 


in the letter which is forwarded with 
the collection. This letter also con- 
tains full instructions for its handling. 
The item is then forwarded to its 
collecting agents in the town where 
the drawee is domiciled. Here again 
the same laborious process of enter- 
ing all particulars is repeated. The 
receiving collection clerk enters the 
same particulars in the incoming re- 
gister and the accompanying letter is 
filed. . 

The following is a suggestion where 
standardizing might be applied with 
the saving of both time and materials. 
If the banks adopted a standard 
loose-leaf collection form printed in 


icate with erforated for | Le 
duplicate with a p oe o 


tearing, the particulars c 

catered on the original which could 
be filed in a binder acting as the 
outgoing record, the duplicate carbon 
copy could be attached to the collec- 


tion items acting as the letter of in-| wi 


structions and on receipt this dupli- 
cate could be checked with the items 
by the réceiving collection clerk and 
filed in a binder as the receivin 

bank’s record. With this system ful 
particulars would be entered once by 
the oe — and it would accom- 
lish the following: 

: 1. Do away with a separate collection 


letter. 
2, Eliminate the fyle copy of the col- 
(4 


















lection letter which is usually retained 
3. Serve as the receiving bank’s record 


4. No accompanying letter to fyle. 

5. Eliminate errors which might origi- 
nate in copying instructions and par- 
ticulars into a register by the receiving 


The loose-leaf feature of this idea 
should not be objectionable as in 
nearly all the banks loose-leaf record 
books are in general use and the usual 
safeguards in connection with the use 
of these books could be observed. 

This plan could no doubt be im- 
proved upon and would probably need 
revising in its application to large 
city offices; the basic idea, however, 
appears to create an opportunity for 
the banks to agree on some method 
of standardizing collection forms. The 
margin of profit on collections is so 
small that every possible economy in 
handling these items should be ef- 





Weekly Bank Clearings 
(in comparison With the same week last year.) 
Eastern Cities 

Nov. 27, 1924 Nov. 26, 1925 
SE 755 cases & 2,777,229 $ 3,118,619 
St. JoWn ...cc.0. 2,187,492 2,363,125 
Moncton .....000. 761,882 789,584 
Sherbrooke ...... 729,189 770,706 
ee 6,022,640 6,748,758 
Montreal ........ 101,845,375 106,944,591 
ee... senseudes 6,104,949 5,858,429 
Kingston ........ 677,539 683,454 
Peterboro ....... 818,188 712,406 
BOGORD - cccccccst 93,049,530 98,366,234 
Hamilton ....... 4,812,228 5,288,113 
Brantford ....... 846,361 878,748 
BOO 'sccvccsce 2,450,845 2,644,948 
Kitchener ...... 976,909 1,003,288 
Windsor ceccvecs 2,918,891 3,800,957 
Total, East ....$226,979,247 $238,971,950 
Western Cities 
Nov. 27, 1924 Nov. 26, 1925 
Ft. William ..... $ 1,127,243 $ 972,231 
Winnipeg ........ 75,950,164 87,843,616 
DURRGOR  26sccsess 850,454 640,290 
_ Saar yerer cre 6,276,860 7,804,641 
Moose Jaw ...... 1,477,132 1,396,667 
Saskatoon ....... 1,793,96 2,774,815 
Prince Albert 318,797 72,769 
ridge ..... 677,503 8,855 
Edmonton ....... 4,700,531 4,579,078 
Calgary = ..0..... 9,991,818 :963,700 
Medicine Hat . 384,965 377,847 
New Westminster 526,677 698,431 
Vancouver ...... 16,752,788 17,977,910 
Setetin ccccccccs 1,816,388 1,721,384 


Eastern Cities 
Nov., 1024 
| Pere ere $ 14,442,502 
es DOME cecscccce 11,169,397 
Moncton ......... 3,364,285 
Sherbrooke ...... 085,409 
swene sauees 27,808,730 
Montreal ........ 485,760,441 
URNS  cocccccces 32,814,910 
Kingston ........ 8,322,953 
Peterboro ........ 8,704,893 
rR TET 471,527,578 
Dee cegeeeas 21,537,673 
Brantford ........ 3,737,275 
BE: -tsesebacee 11,226,430 
Kitchener .. ..... 4,138 
Windsor ....cceee 12,286,035 
Total, East ..$1,109,922,367 
Western Cities 
v., 1024 
Fort William 4,986,765 
nnipeg ...+++.. 337,622,799 
Brandon ....++++. $,765,0 
ROR. Ape cecvecce 22,692,673 
Moose Jaw ....... 501, 
Prince Albert .. 1,620,711 
Edmonton ........ 19,655,727 
Calgary ...s+s.5- 39,490,513 


Medicine Hat .... 1,610,135 
New Westminster 2,833,985 
Victoria 


Total, West ...$523,162,769 


$137,876,734 





~ Monthly Bank Clearings 


(In comparison with same month last year). 
———————————————___________~ 


$ 13,009,654 
11,014,311 
3,669,643 
8,478,137 
26,814,554 
510,856,084 
29,956,087 
3,278,126 
8,270,885 


593 
16,278,628 


$1,133,005,356 
Nov., 1925 


8,236,60 
78,421,978 
$519,697,245 


Grand Total ...,$1,688,086 $1,652,702,601 









Staff Gossip 


B. A. Stewart, of the Bank of Com- 
merce. staff, has been transferred to Re- 
gina.—Moon, Melfort. 


George Bull has been transferred 
from the Sudbury to the Bradford 
branch of the Bank of Commerce. — 
World, Beeton. 2 


A. Matson, who has been teller in the 
Bank of Montreal, has been transferred 
to Victoria. His place is to be filled by 
H. V. Littler—News, Port Alberni. 

* 


McDougall & Cowans 


Members of the Montreal Stock Exchange - 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO #£WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 





Frank McCormick, who for the past 
year has been on the staff of the Bank 
of Montreal, at Sarnia, has been trans- 
ferred to Chatsworth—Guide-Advocate, 
Watford. Re ae 


H. M. Porteous is accountant at the 
Bank of Commerce, succeeding Colonel 
Picking, who has severed his connec- 
tion with the bank.—Times-Journal, St. 
Thomas. 












e aa * 


Eugene T. Gaudet, teller of the Pro- 
vincial Bank, Moncton, formerly of the 
Summerside branch, has been trans- 
ferred to the branch at Charlottetown.— 
Journal, Summerside. B 


: - . _ . ° f a 
. B.S. ford, who has been in| prior to that had experience in various) by a dance with a presentation o 
the mata of the Beak, of Montreal,| capacities in a number of branches in| purse, by the board of trade and other 


. been trans- | different parts of Ontario. — Record,| citizens of the town. The banquet was _ 
bein ig Rae ana " McLeod, of | Haliburton. ee attended by about one hundred citizens. 
Vancouver, has joined the staff of the —Leader, egina, 


bank here.—News, Vernon. Nipawin has lost one of its popular 
* * * 














citizens, W. H. Mahler, eee James rhyrcompyomne > - — 
. int n-| branch of the Canadian Bank o m-| branch of the Imperial Dank, 
eee eres ee ae merce, who has been transferred to the} sumed his duties after being off duty 


Bank of Montreal. He was attached to| Swift Current branch. My. Mahler has|for a few weeks. R. C. Hawkins, who 


: : . . . ed ¥ 
i R f the Bank| been a resident of Nipawin for the past} has been relieving in Listowel, return | 
a. ee entero 1922 until| four years. His leaving was made the|to his duties at Adelaide and —, 
the date of his present appointment and occasion of a farewell banquet, followed | branch, Toronto.—Banner, Listowe 
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A Man of Big Buying Power 


~~ 


ate Cy eet 


PTT i 


The Average Reader 
of The 


Financial Post 






He is @ sportsman 


HE buying power of the individual reader of The Financial Post is extraordinary. Mul- 
| tiply this Sawine power by the total circulation of The Post and you have an immense 
market for nearly every commodity sold. 


uantity of quality circulation is offered by The Financial Post. It is your entrée to the 
Sees of big aauasiiven and to their homes. It takes you where the money is. When you buy 
advertising space in The Financial Post, you buy buying power. 


Spending because there is a surplus to spend 
The Average 





Income 


The Financial Post Reader 












HE FINANCIAL POST subscriber spends because he has the money to spend. He can 
afford what is beyond the average man. 


The mere cost of existence does not use up his spending power. 


h nds of readers of The Financial Post, spending an aggregate of millions of dollars 
camel a every form of service and commodity comprise the greatest market that can be 
reached in any single Canadian medium. 


Buy Buying Power through The Financial Post 


THE FINANCIAL POST 


143 University Avenue, Confederation Life Bldg., Southam Building, 
TORONTO WINNIPEG MONTREAL 





@ Successful men all over Canada, men with important business and investment 
interests, acclaim The Financial Post as their paper. 
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TASCHEREAU AND 
BAXTER PRESENT 
THEIR PROBLEMS 


(Continued from page 1) - 
de of the bare letter o e 
a Ag was the vision of our 
forefathers; they realized that the pact 
would mean closer relationship with the 
rest of Canada, would mean the press- 
ing forward of our country alon — 
of common prosperity. They thought that 
prosperity would come and would be - 
tinued in the Maritime provinces by = r 
association with the rest of Canada. The 
Maritimes have done their share in sup- 
porting and throwing of a railroad across 
Canada; they have done their share i. 
the support of the big transcontinenta 
which the people now owned; and they 
have backed the policy of intensive cul- 
tivation of settlement in the west to 
create traffic for the lines. 
Vitality Wanted 


“ we are beginning to wake up 
Ba pa a Nee our turn is coming in the 
Maritime provinces for some big or sub- 
stantial encouragement. It is not a ques- 
tion of voting so much money, or of 
spending it. It is not a question of carv- 
ing out a harbor, though that is neces- 
sary, or of building a breakwater or @ 
wharf. What we want is something to 

ve us vitality, and we reach out in two 

irections—the Dominion of Canada and 
the United States. 

“Bring back to us our New Brunswick 
English boys and the Acadians if you 
can. I doubt if we can do that. They are 
the best. If we cannot get them, reach 
out to the rest of the ma — bring 
ae een? SE Oee Owe cee 7 ue., being chosen. E. T. Malone, K.C., 
meek 098 St ain go ones Ss Anos raeaae: Hamilton Cassels, K.C., as 
ut people of the kind we understand. vice-president. 

Make it so that the Maritime provinces 
ean feed themselves from their farms. 
Do you realize we cannot and are not 
doing that to-day? We are getting a 
bit of the overflow of the population from 
the province of Quebec, but that is only 
a shifting of the population within the 
Dominion. Bring the people in from out- 
side. We have good farms and vacant 
farms. We can sustain a population of 
millions in the Maritime provinces, and 
we have less than one million all told. 

“Give us something more of the busi- 
ness you control. When the ports of 
Montreal and Quebec are sealed with ice 
—we ee wet it — — =~ 
open—but when ey are frozen in, 
not forget that the Maritimes have the 
ice-free ports of Halifax and St. John, 
ports large enough to take care of all 
the business for this section of the con- 
tinent. Send your part of the business 
through our ports. 

“Heip us in railroad matters. Help us 
to get such differentials on the rail- 
roads that such manufactures as we have 
may be.moved a few hundred miles near- 
er to the centre of population of our part 
of the continent.” 


Hon. L. A. Taschereau 


“Mr. Baxter has spoken of the foolish 
taik we neur somecimes in the Maritimes, 
and we hear it also in the west, talk of 
separation. That foolish talk, gentlemen, 
should never take place. I may say for 
my province that the last province to 
peenegye from Confederation wiil be Que- 





E. T. Malone Vice-President 
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Mr. Taschereau touched lightly on the 
water powers of Quebec. In 25 years, he 
said, it was understood that oil would be 
exhausted; in 50 years it was said that 
the anthracite mines of the United States 
would be empty. For light and power, 
hydro electricity would have to be util- 
ized. In that connection, Quebec, possess- 
ing some of the finest water powers in 
the world, had believed that the power 
should be kept for Canada, should not 
be exported to the United States. “We 
chought it would be a crime against Can- 
ada to export it. But Quebec was only 
too ready to sell power to sister prov- 
inces of Canada, and that power was to 
be had for the asking.” 


Firms Can Now Use Cash 
Registers for Parcel Post 


The Canadian post office is allowing 
mail order houses and other business 
firms to use cash registers for collecting 
postage on parcels. This is a result of 


the recent order extending the postage- 
paid-in-cash system from letters to par- 
cels post. 

Each parcel mailed under the new sys- 
tem has affixed to it in the upper right 
hand corner of the address, where stamps 
are usually placed, an impression in red 
showing the amount of the postage paid. 
these slips are printed automatically b: 
the cash register when the posta! cle 
“rings up” the amount paid over the 
counter by the sender of the parcel. This 
system was tried out last Christmas. 

A newer use of the cash register, 
though, is in business institutions, send- 
ing out a large amount of parce.s daily. 
They are being licensed to instal cash 
registers, under the authority of the post- 
master, to facilitate payment of postage 
on parceis. Instead of buying and affix- 
ing stamps, the companies will weigh and 
register the amount of postage on each 
parcel and affix a slip printed by the 
cash register, as the necessary amount is 
“rung up.” Lhe register keeps a record 
of the total amounts and, at periodic in- 
tervals, post office inspectors will read 
the registers and collect the total due. 


Rentals Are Easier 
In the United States 


The editor of the Chicago Journal of 
Commerce has been studying the classi- 
fied advertising columns under the sec- 
tion “Apartments to Rent.” From the 
concessions offered in the way of free 
gas, electricity, washing machines, man- 
gel, radio, ete., he conciudes that apart- 
ment rentals are on the basis of a buy- 
er’s market. “Rents Slashed for You” 
and “Children Welcome” are two expres- 
sions found in advertisements, which did 
not appear when rates were dictated by 
owners. The Journal concludes that there 
is nothing to indicate a collapse in the 
building industry or a serious reaction, 
but that he who deals in apartments now- 
adays must have in mind the seliing of 
housing facilities. He who builds for 
profit in the future will need to cater 
more carefully to the views of tenants. 





“We must have in this Confederation 
what you have in your trade-union, and 
union is possible among the Canadian 
provinces only if we respect and learn 
to respect the point of view of the other 
provinces. 

“When Confederation came, each prov- 
ince had its ideals and aspirations and 
traditions. To-day each province must 
respect the ideas of the sister provinces. 

“What is the viewpoint of each of the 

rovinces? Mr. Baxter has toid us what 

the viewpoint of the Maritimes. They 
want to keep their young men. They 
want to deveiop, to come nearer to the 
markets of Canada and of the world. 
They are right, and I believe every Cana- 
ian, whether he is in British Columbia 
or Quebec or Untario, should join with 
the Maritime provinces to give them what 
is necessary for them to live and to 
thrive. They need cheap transportation. 
That perhaps was not the letter of the 
Confederation Pact, but it was certainly 
the spirit when the Intercolonial raiiway 
was built. 

“With the Maritimes the old province 
of Quebec has many ties of friendship. 
In the past we have found sympathy 
and support in the Maritime provinces, 
something which I hope we have re- 
ciprocated. Speaking as a Canadian, as 
a citizen of the province of Quebec, I 
have no hesitation in saying it is the 
duty of those who govern Canada to-day, 
to see that that important part of Can- 
ada is looked after and is satisfied, That 
is the viewpoint of the Maritime prov- 
inces, and the foolish talk that has been 
mentioned will cease and we will never 
hear it again if we can satisfy that part 
of Canada.” 

In dealing with the natural resources, 


Sound Basis for Tourist Business 
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December 4, 


HE BELL TELEPHONE| Dominion Textile Compa 
COMPANY OF CANADA : 


NOTICE OF DIVIDEND 


A dividend of two per cent. (2%) 
has been declared payable on the 15th/¢ 
1926, to shareholders of 
record at the close of business on the 
23rd December, 1925. 


W. H. BLACK 
Secretary-Treasurer. 


Montreal, 25th November, 1925. 


Canadian Car &Foundry 
Company, Limited, Montreal. 


DIVIDEND NOTICE 

Notice is hereby given that a dividend 
three-quarters per cent. 
(1%%) upon the paid up Preference 
Stock of the Company for the quarter 
ending December 31st, 1925, has been 
declared payable on the 
January, 1926, to Shareholders of record 
on the 28th day of December, 1925, 


By order of the Board. 
A. C. BOURNE, 


Montreal, November 27th, 1925. 


The Dominion Bank 

Notice is hereby given that a Divi- 
dend of three per cent. upon the paid- 
up Capital Stock of this Institution 
has been declared for the Quarter end- 
ing 31st December, 1925, and, in addi- 
tion, a Bonus of one per cent., making 
a total distribution of thirteen per 
cent. for the current year. The Divi- 
dend and Bonus will be payable at 
the Head Office of the Bank and its 
Branches on and after Saturday, the 
2nd day of January, 1926, to Share- 
pl of record of 19th December, 


NANCIAL POST 














POSITION WANT 


by young married man. Banking 
and mercantile experience, as well 
as knowledge of traffic regula- 
tions. Salary of secondary impor- 


Toronto General Trusts 


Toronto General Trusts Corp. this 
week made two important additions to 
its board, Britton Osler, K.C., Toronto, 


THE ee TION 


NOTICE OF DIVIDEND 


A Dividend of One Dollar 
Five Cents ($1.25) per “ten 
ommon Stock of DOMINION TIT 
COMPANY, Limited, has been deelat 
for the quarter endin : 
1925, payable 2nd J te 
—— of record December 


article of B, T. 
Huston’s series on new trends 
in merchandising which will 
deal with price 
price control, a 
next week’s issue of The Finan- 


Box 1, Financial Post, 
Toronto, Ont. 


NOTICE 


PORT ALFRED PULP & PAPER 
CORPORATION 


Notice is hereby given that a Quarterly Divi- 
dend of 1% per cent. (being at the rate of 7 
per cent. per annum) on the 7 per cent. Cumu- 
lative Preferred Stock of this Corporation for 
the Quarter ending December 15th, 1925, will 
be payable to shareholders on record Decem- 





By order of the Board, 
JAS. H. WEBB, 


Montreal, November 25th, 1925, 


The Royal Bank of Cane i 


ANNUAL MEETING 


HE Annual General Meeting 
the Shareholders of the Bai 

will be held at the Head Offiee, 1@ 
St James Street, in the City ¢ 
Montreal, on Thursday, the 14th 
of January, 1926, at 11 o’clock, 


C. E. NEILL, 





Exchange 


The rise in the Canadian dollar to 
above par is usually ascribed to our fav- 
orable trade balance which has resulted 
in a larger demand for Canadian bills 
of exchange in other countries. The view 
is expressed at times that this rise in 
exchange will prove harmful to the 
Canadian export trade should the dollar 
rise any higher. This is no doubt true, 
but there does not appear to be much 
chance of the Canadian dollar going 
leading Montreal 
banker, in discussing the situation, de- 
clared to The Financial Post that, at the 
present time,,some of the banks had 
withdrawn funds which were on loan in 
New York in order to finance the Cana- 
dian grain crop. 
creases the price of Canadian funds. 

He felt that it would not be neces- 
sary to increase imports in order to keep 
the dollar at 
shortly bankers’ funds would once again 
begin to flow to New York; this will 
tend to lower the price of the Canadian 


NEW YORK FUNDS 





By order of the Board, 
A. WAGNER, Secretary. 


BELDING-CORTICELLI LTD. 
DIVIDEND No. 44 


Notice is hereby given that on the 
Preference Stock of this Company 
the Directors have declared a Divi- 
dend of 1%%, payable on the 15th of 
December to Shareholders of record 
at the ciose of business the 30th day 
of November, 1925. 


By order of the Board. 
J. P. KENNEDY, 
Acting Secretary. 


much higher. 










Montreal, December 1, 1925, 


The Wabasso Cotton 
Company, Limited 


This naturally 








proper level, 























Dividend No, 32 













Notice is hereby given that a au 
terly Dividend of One Dollar ($ 
per share has been declared on 
Capital Stock of the Company, for th ae 
quarter ending 31st December, 1996, 
payable on the 2nd of January, 
to Shareholders of record at the elos 
of business on the 15th 







Accountant 


experienced, is open for 
engagement; 
knowledge 







Premium. 
STERLING, FRANCS AND LIRE 
— Frances 
5% 






of financial 
statements, credits, collec- 
tions, etc. High class cre- 








The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on 
Wednesday, the 27th January, 1926, 
at twelve o’clock noon. 

By Order of the Board. 

C. A. BOGERT, 
General Manager. 
Toronto, 20th November, 1925. 














By Order of the Board, 
JAS. R. RITCHIE, 


Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co., for the period November 15 to No- 
vember 21, totalled 9,844 tons, and for 
the year to date 361,158 tons. 


Financial Post, 
Toronto, 2, Ont. 





Montreal, November 12th, 1925, | 
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Keystones of National Prosperity 


the power now used in all the factories of the world! 
So far Canada has only scratched the surface of the 
possible development, but she is proceeding in this 
direction faster relatively than any other country. 


Of the total developed water power in the British 
Empire, seventy-two per cent isin Canada! 


A recent estimate showed that the developed hydraulic 
h.p. in Canada amounted to 386 h.p. per thousand of 
the population, as compared with 100 h.p. per thousand 
for the United States. 


The men who are harnessing our rivers in preparation 
for new developments, new industrial centres, new 
homes, are men with abiding faith in the Canada of 
tomorrow. Like the early pioneers in transportation, 
telephone communication and electrical development— 
like Bell, Van Horne, Beck—today’s power geniuses are 
blazing new trails. They have their place among the 
builders of the nation. 

The Northern Electric Company, Limited, is proud to 
have been identified for thirty-five years with Canada’s 
progress in electrical enterprise, proud of its part in 
manufacturing equipment and appliances by which 
great public utilities serve the people. 


Northern Electric 


COMPANY LIMITED 
Equipment for transmitting Sound and Power 


T visions of progress are conjured up by 
ose words—Transportation, Light and Power, 
Communication! 


The basis of transportation, light, power and communi- 
cation is energy, and how richly Canada is endowed by 
nature with energy! The world’s resources of coal and 
oil are being used up and cannot be replaced. Water 
power, of which Canada has such an abundance, will 
exist as long as the solar system lasts. 


Both in the possession of power, and the utilization of 
that power, Canada stands pre-eminent in proportion 
to her population. 


The Water Power Committee of the Conjoint Board of 
Scientific Societies in Great Britain recently reported 
that 75,000,000 h.p. are used for factories and general 
industrial and municipal activities 
throughout the world. This statement 
throws into striking relief the fact that 
in Canada alone there is commercially 
available for development no less than 
18,000,000 24-hour h.p. of hydro-electric 
energy—equal to about one-fourth of 
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Information 


Canada’s two great rail- 

roads operate over 40,000 

miles of track. Her 64 elec- 

tric lines have over 1,736 

‘miles of road. Canada 
over 1,000,000 phones and 

miles ele- 
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The well-supported co. 
1926 will be a better bus 
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B. C. FISHIN( 
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